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ATTRACTIVE  ODD 
AMOUNT  BONDS 

Among  the  odd  amount 
bonds  in  Our  current  list 
aie  those  of  some  of  the 
5  most  outstanding  Provinces. 

Municipalities  and  Corpora- 
i.  tions  in  Canada. 

The  amounts  vary  from  two 
■or  three  hundred  dollar?  up- 
■  ward  and  the  maturities  range 
'from  1924  to  l?*i2 

The  yields  rary  from  o.25'^f 
to 

The  bonds  will  afford  a 
good  opportunity  to  any¬ 
one  desiring  safe  invest¬ 
ment  witn  good  yield. 

Copy  of  List  gladly  sent 
on  reguest. 

A.  E.  AMES  &  CO. 

INVEST\tE.Vr  SECURITIES 
’  Estibliskfd  ISS9 

TRANaPORTATION  BUILDINO 
MONTREAL 

TORONTO  NEW  YORK 
VICTORIA  CHICAGO 


12  Years 
of  Mail 
Investment 
Service 

Became  buying  securities 
by  mail  is  a  logical  and 
satisfactory  way  of  invest- 
ing,  the  Greenshields 
^  iNadonalMail  Investment 
Service  grows  steadily  in 
I  usefulness  and  volume. 

It  ensures  to  ah  enquir* 
ers,  without  obligation, 
the  personal  attention  of 
a  staif  of  qualified  experts. 
Put  your  investment 
.  probkens  up  to  them. 

Tie  Greenshields  Reviev 
seat  free  on  request. 

Greenshields  &  Co, 

INV’ESTMENT  SECURITIES 

Montreal :  1 7  St.  John  Street 

Torootor  14  King  &reet  East 


AUSTRALIA,  NOT 
CANADA  AIM  OF 
BRITISHSETTIERS 


Thousands  of  Enquiries  in  Lon- , 
j  don  For  Southern  Dominion, 
While  Empire  Settlement  Bill 
Scarcely  Seems  to  Affect  Can¬ 
ada — Times  Points  Out  Need ' 
,  of  Immigration. 

i  (From  the  London  Bureau  of  The 
Financial  Times.) 

I  London. — With  the  passing  of  the' 

Empire  Settlement  Bill  the  migra-' 
tion  of  British  settlers  to  the  over- ; 
seas  Dominions  has  become  a  popu-  i 
!ar  topic  of  discussion  and  controv-] 
ersy.  and  the  question  is  often  heard.! 
is  Canada  going  to  do?' 

Meanwhile  Australia  has  got  down! 
to  business,  and  the  counters  of  the  I 
Australian  office  in  London  are  daily  [ 
thronged  with  enquirers.  In  four 
days  eight  thousand  people  were 
dealt  with  at  the  counter,  and  in  ad¬ 
dition  there  w'ere  eighteen  thousand 
applications  for  information,  and 
Australia  has  only  begun  her  great 
campaign  for  British  settlers,  to 
whom  she  ex-tends  th®  hand  of  we! 
come. 

Trek  to  Horainions. 

Sir  John  Cook.  High  Commissioner 
for  Australia,  says.  "This  is  th®  be¬ 
ginning  of  a  great  trek  to  the  Domin¬ 
ions.  Australia’s  demand  for  immi 
grants  Is  'big.  and  vee  are  eiven  now 
sending  at  the  rate  of  .^i.nno  a  year 
all  of  whom  are  being  diverted  to  the 
country.  Proposals  w-ill,  shortly  h<= 
brought  forwai^  for  transferring  T.i.- 
nno  parsons  from  the  I'nlted  Kingdom 
to  estern  Australia  alone  within  th‘= 
Tioyt  three  years.  For  tb^  ftr.st  fiine 
we  see  here  an,  effort  by  the  Emplrr 
to  distribute  its  manhood  in  .such  cir 
cumstances  a.s  will  increase  the  sum 
of  good  to  the  whole."  , 


Bonds  of  the 
Highest  Grade 


Harris, 


21  St.  John  Street 
MONTREAL 


Forbes  &  Company 

Limited 

CP.R.  Building 
TORONTO 


EXPECT  RAPID 
SETTLEMENTFOR 
TORONTO  RAILS 


When  Main  Basis  is  Established 
Expert  Every  Endeavor  Will 
Be  Made  to  Get  Matter  Final¬ 
ly  Arranged  Without  Going  to 
Privy  Council. 


CROPSTANDARK  BERLIN  OPPOSEDTO  INVESTMENT 
INCREASE  FAITH'''”’"'"?!™  "'""<1  BUYING  STRONG 


WEST  CANADA 


Cutting  General  in  Many  Sec¬ 
tions  —  Period  of  Greatest 
Anxiety  Nnu-  Over — Majority 
of  Districts  Will  Make  Good 
Showing 


Loan  nfjrnssed —  Belierrij 

Fereverv  In  tfsrk  fnl. 
Relrhphank  'W  '’iitc! 
fherk  !L 

i^pecla!  rorrPspnndent.) 


FEATURE  MARKET 


E®rhn —Financial  attecticin  15  d! 
vided  between  the  rise  of  the  Relrhs- 
bank  disroun'  ratf>  to  6  p-=r  cent  .  fie 
hishe-t  raip  since  1914.  aud  th*  col¬ 
lapse  of  fhe  mark  to  much  the  low-- 
cst  price  np  record  The  higher 
7  bank  rate  reflects  the  increasing 

innipeg  ith  wheat  rutting  .  tension  in  the  (Teiman  mar- 

now  well  underway  in  the  ea!lier|^p,_  h,],  ,[jp,  fgH  ijj  the  mark  at  New 
Mstrlcts  the  west  is  expei  ieneing  ^iTork  is  re--ardrd  as  Indica’lpc  wan- 
deep  sente  of  relief  as  a  result  of  confidence  in  an  arreernent 


what  !,'  surei\  a  hountiiul  eroji. 

Due  10  the  unprofit,able  bar-ceFt  of 
ttt?!  the  anxi.etje,-;  of  the  part  yeai 
have  been  numerous.  The  huyln': 
power  of  the  prairies  hae  been  pain- 
in  the  Tyondon  Time?  from  j  fully  reftrlrt,  d,  and  husines.K  troubley 
have  been  agaravated  iis  n  rc.-ult. 

Amons  the  farmers  irriiatinn  has  run 
hieh.  while  the  Ihesimk  men  hive;fi,-c( 
had  thrti  own  di.  trariinns.  I'l  'm  i  dni-ed  by  the 


METRO  PICTURES  CORP. 
HELP  LOEWS  PROFITS 


New  York.  —  Earnmas  ef  Loew-’s, 
Inc.,,  for  year  ended  .August  .91.  in, 
spite  of  general  depre.-sion  in  theatrl-i 
cal  business,  are  eype,  ted  to  make  a 
.favorable  rbowme.  This  is  due  main¬ 
ly  to  income  rf.i-riifd  from  Metro 
Pictures  ''orn..  which  was  purchas¬ 
ed  in  .Taniiarr-.  for  about  .»4  .vf'u.- 
000.  Though  at  first  unprofitable. 
Metro  rapidiv  increased  its  earnines 
in  1021  and  has  brought  Loew's  overi 
to  liate.  Earnings  from 
tiie  soii'ce  are  now-  about  |2ftf'.f>no  a| 
month.  i 

Metro  produres  on  the  average  ,hn 
pictures  a  year  of  which  the  "Four 
Horsemen  of  the  ApocaD’pse  '  ha? 
.been  one  of  the  most  successful. 
"Conquering  Power'  earned  about 
.  55p0,00(9  and  yiae  Murray  s  pictures 
haJre  been  profitable. 


T  actiig  Huee  Bnrdens, 

’  A  ]^^T, 

Professor  Faldwei),  of  virtTill  Fni-i 
*  versity.  dealing  w-jth  •  an.ads's  po.^i- 1 
tion  in  ibis  matter  of  slate-aided  emi- ! 
rration.  has  mused  commepi  T’ro-j 
fessor  Caldwel,)  says  that  people  in' 
Britain  must  remember  that  C.anada 
f  annoi  at  pre.tent  rise  to  all  fhe  possi¬ 
bilities  of  the  Empire  iketilement  Art 
,  by  appropriating  her  share  in  response  | 
to  Britain's  annual  grant  of  £ 3.000.- j 
non  sterling  in  aid  of  Empire  settle- 1 
merit.  "She  is  still  loyally  and  reso- j 
lutely  paying  off  a  huge  war  debt.”' 
Professor  Ca'dw  ell  writes.  "Phe  ts 
also  faring  an  e\eo  rreater  finanrial 
huiden.  the  appalling  annual  inteiest 
on  the  t.'auadian  Go\rnimrnt  Kail- 
way's  defieit  and  debt 

".Again.  Fanada  has  a  fairly  large 
unemployment  problem  of  Inr  own 
and  craployers.  especially  In  the 
cities,  will  take  on.  in  'he  fir-.t  in- 
.siance  nn'y  f'  madians.  or  only  r**- ' 
turned  men." 

Kpglishineii  1  iifitfed. 

Professor  faldwell  nays  a  tribute 
to  the  Scot  as  a  cettler  in  Canada,  and 
to  the  Scandinavians.  But  Is  is  only 
a  very  small  perrentagr  of  Engllsh- 
ine'n  who  are  really  fit  for  life  on  the 
land  in  I'anada.  he  says,  or  for  stir- 
ceeding  In  this  'ife.  'T  was  talking 
in  this  very  ennnection  on,'v  a  few- 
weeks  ago.  in  <)ttawa.  wyth  offieiale 
and  e.vppios  and  merabev-  of  tbo  Far¬ 
mers'  Partv  and  with  sodat  worker? 


tlie  pre.sent  harve?t  howevei,  the  (dd 
optimistic  wesi  is  cimigln.:.  ami  Hie 
iea<tion  will  be  feji  all  over  llie 
doinmloii. 

Wo  Tliliimi  ( T'op. 

'I'he  movement  of  credit  we'.?iwa.iii 
for  the  purpose  of  I'tnam  ing  tin  <  top 
i?  a,  ray .iitf rioii.s  o))eration.  luit  it  ha; 
hepome  almost  a  matter  of  loulint 
for  the  chai't<Teil  bankr.  it  i,  .-latrd 
in  hanking  ciicle:  heir  th.i:  airauge- 
mepi,-  have  been  practically  coniplct- 
pii  to  thi.s  end.  To  wli.il  extent  ilic 
banks  are  prepared  to  apply  the 
monetaiy  hil'iiiani'  k-  not  known, 
but  one  itij.  indltiition  i.a  w  01  king  on 
the  assumption  that  a  :ioo,ooe,iHci 
bushel  whea*  emp  will  be  lup. 

Koughlv  the  crop  situation  remains 
about  the  s.anie.  Ihe  smiihern  h<ilf 
nt  the  west  wilt  have  a  lug  harvest; 
in  the  uorlli  the  virpl  will  lie  light, 

I  For  the  most  poi  this  is  the  reverse 
of  the  situation  w  hleh  piev  ailed  at 
.this  time  last  vent  with  the  e.xeep- 
tinn  that  the  imp  a:  a  whole  is  any¬ 
where  from  111  '<>  -  .  per  rent  beiier. 

The  west  ha?  «a"eri  p.itiently  for 
news  of  rains  in  fb<  nor'hern  area.s 
I  of  .Baskatehewan.  hu’  at  this  writing 
no  siieh  news  has  ccur-  The  Hbeia! 

(  showers  ef  .tulv  ?g'b  extended  for 


on 

repaiations  fn  financial  circle? 
sentiment  is  Ipp?  ortimtsf'c  regard¬ 
ing  the  pinspect  of  a  Fa*ijfarforT 
...otitrraeiit  cl  the  program  of  pay¬ 
ment. 

Berlin  banker?  who  hare  watched 
Pimtlar  crlFe?  of  the  kind  In  ibe  pa?* 
are  now  piedlcting  that,  .after  the 
iinsaliitar'  pame  in- 
rasb  in  f.be  mark  and 
w  hen  appi  ehensioDS  of  tfac  complete 
ecnnomir  collapse  of  Germany  have 
.again  proved  to  be  onfounded  both 
the  .Mile...  ind  Gcimanr  will  again 
pur.-tie  ih(  same  ddaior-'  poliey  as 
last  winter.  probably  conlenfing 


The  local  market  hg;,  been  glrdug 
a  good  acooiint  of  d.self  during  tie 
quiet  period.  Verlons  readjnstmeTite 
are  oc.ruj-ring.  but  there  seems  to  be 
a  good  market  fon-  most  offeriuss. 
From  an  Industrial  sl^ndirolnt  devel¬ 
opment?  have  been  of  a  cbaracterr 
that  rvili  lend  increased  confidence 
in  securities. 

Afore  recent  reportf  Indicate  that 
the  tejilile  induatry  ha-  made  .sub¬ 
stantial  head-wav  during  the  past  feu 
moiithr.  In  the  pape-r  trade  there 
1?  a  grow  ing  feellm:  that  the  general 
trend  of  pidoes  iiv  now  upwards. 
Frobide.nt  Dodge,  of  the  Internationa! 
Fapp.i  Co.,  tg  etrongly  of  fhfs  oiitn- 
lon.  In  the  genral  paper  field  prloe^i 
of  practjcallv  all  Iulm  are  now  hlghc 
themselves  with  half  measure?  'The!er  than  a  few  months  ago  and  theire 
possibility  of  a  foreign  loan  is  still  i  is  a  greater  domand  at  the  higher 
dis(  iissed,  lull  the  market  1?  in  com-  ■  1e.ve.Jf. 
iplefe  confusion  as  to-w’-vei  Iff  amount 
j.snd  ternrs  would  be  Estimates  run 
lanvvvlieie  from  .l.Tim.iififi.nim  try  .$,5.- 
;  onu.fifio.npfi  Regarding  the  intere.sf 
rate  w  hich  would  probably  he  charg- 
led.  bankers  agree  that,  in  vjew  of 
the  vil.ll  iiffessity  for  sueh  a  loan. 

Ifleimany  should  w-illtngly  pay 
;  high  rale 

i  Ffl'rcl  of  ft  TIoraforiiini  on  Lxchance,  1  p,jr 


(From  fJie  Toronto  Bureau  of  the 
Finanrliii  Tinirs.) 

'  Toronio. —  U'hile  Toronto  Rv  .stork 
'  has  nor  been  active  on  the  Btor.k 
1  Exchange  sfnre  the  clean-up  deal 
was  approved  by  the  <  ity  (■■ounril. 
it.s  future  course  tn  the  market  .nncii 
outlook  generally  is  .still  being  free.ly  ' 
disrus.sed  In  the  Street.  There  are 
those  who  »hink  that  the  stork  ibouTl 
not  be  bought  because  they  Imagine! 
that  there  will  be  a  prolraited  wait. I 
after  the  award  of  the  arbitrator.s I 
ha.s  been  given  out.  before  they  wiHl 
be  enabled  to  rash  in  on  their  Invest¬ 
ment.  Ta.lk  1?  not  so  prevalent  a?  it 
was  in  regard  to  a  prol  in  the  -bates' 
but  one  never  can  tell  when  some-; 
thing  of  this  kind  may  he  done.  Not 
a  few  are  of  the  opinion  that,  all 
things  fon.sldered  the  stork  look.=  to| 
be  one  of  Ihe  best  and  safest  specula-  : 
tl’-e.  purcha.ses  in  the  market,  ; 

j  -  I  Oulek  Seftlemrnt.  I 

I  Indust!  w!  DevfiJopijjent*  Havr  '  A  broker  whose  firm  ha.?  handled! 
Been  of  a  Cbawicler  to  Im.  |  ’■'"d  her  extensively  in  recen*  ’ 

rk  .1  I  c  months,  as-erts  that  In  Ihe  even'  of 
-  fading  Outlook — Spe- I  an  awani  l-veing  made  this  fail  fo- 
CialbCf  MtjLe  Some  Good  Ad>  |  ^he  purrbacp  of  Toronto  Rnllwa'  It 

Ir  not  likelv  that  shareholder.?  wiii 
have  to  xvalt  a  long  drawn-out  peiiod 
for  their  fimde.  heeause  thei-e  Is  no 
reason  why  shortly  after  aw.ird 
about  7,9  p  e.  of  the  purrha;-c  puce' 
could  not  he  distributed  M'oiil 
$4,90(1,000  Ks  to  be  held  back  until ! 
the.  1st  of  July.  1924.  until  the  ma.tur- : 
ing  of  about  $4,000.0(1(1  of,  Toronto 
Power  Bonds.  In  the  meaniine  there 
is  nothing  to  prevent  Toixinlo  Rafl- 
way  shares  bein.g  dealt  In  at  a  piire 
slightly  discounting  wh.at  the  balance 
to  them  will  he  worth  In  1P24.  be- 
eause  the  shares  will  then  become 
prartically  a  rtty  of  Toronto  secir- 
Ity.  It  mupf  he  vemetnhered  thaf 
w-hen  the  a-w.-ard  Is  made  that  inten 
est  on  fhe  awani  is  allowed  from 
the.  1.st  of  September,  1021,  when  the 
eif.y  look  ovor  the.  .street  lall-wray 
property.  Tt  ir  eAmings  like  this, 
plus  equity  in  the  rlean-tip  deal  and 
profit  In  bonds  on  hand,  that  give,: 
an  added  equity  over  and  above  the 
airord.  for  distribution  to  Tnionto 
Street  Railway  sha.ri'holders. 

Akoid  Prity  roiiiiril. 


City  of  Verdnn 

CATHOLIC  SCHOOL 

6% 

BONDS 

Due  1932 


City  of  Joliette 

S'/'’ 


BONDS 

Due  1944 


1>017*\I7H07W  iSEra  rRlTIBS 
ooKPORAnoM  L.iiJ’i.mBrA 

CANADA  new  »io«i  arwrrmAi. 


The,  comfy-back  !n  -the  supar  frultis- 
try  ha.s  bemi  fas-ter  than  anybody 
ever  dreamed  ff  would  be.  Dfwelop- 
menL?  of  this  kind  are  making  peo¬ 
ple  feel  tha.t  other  lines  ape  bound 
to  pick  irp.  What  cJianges  that  are 
rurring  in  the  steel  husln«y?s  are  In 


PROVINCE  OF 

SASKATCHEWAN 

4r%  Bonds 

DEF.  .IAN  1st,  Pii 

Price  70.70 *tnrl  inferest 
Yielding 

5.45% 

Canara  Trust  (0 

M  KING  TT  EA.9T  TORONTO 

KuMt  Cp<9NYN-J.R  Mitcheh 

Ger\  M  ^na5Gr  Mxr  fiord  Ospt 


These  all  maiwtain  (and  there  are' some  di.‘-iancf  noriii  'if  .‘taskatoon, 
records  of  cectain  di.strirt?  that  hear  hut  the  dry  area  t'>  the  imrib  we?t 
them  null  that  the  average  English- ^  rerelv  ed  little,  if  awy.  uf  tpe  miuh 
man  of  the  Sou’h  or  Midland?  i?  not '  needed  moisture.  Lulling  the  "hole 
really  3  sucrepf-  on  the  land  In  Fan-  month  of  .liily  ttu^  noi th-wer-te! n 


Even  if  a  iiiorHloiium  r-bnu)d  be 
granted,  it  is  still  not  believed  that 
any  large  and  siihstaniial  recovery 
in  mark  e.xchinge  would  follow-, 
(rnnliniiefl  on  Fate  7) 

FURTHER  PRICE  CUTS 
IN  LOW-PRICED  AUTOS 


Vem  Vowk.- — Aetion  of  C.r-neral  -(fr!- 
tni  r-(jrporat  op  ?  O.ilrlanr)  and  f^'d?- 
n-iohile  unit.-  aV.'l  nf  Hipev,  iny.T  tine 
will  undoubtedly  (egirb  in  ttmi'ar 


'■'’’'T  !  tie  wn.v  of  imorovement.  N0I  much! 
buflncss  1?  being  done  at  this  roonK.ni., | 

ai-e  i 


It 


felt  that  dcItve.rleB 


East  Kootenay 
Power  Co. 

Limited 

7%  First  Mortgage 
Bonds 

Company  operates  in  the 
rich  zinc,  l«d,  and  coal 
field  of  British  Colombia. 

A  valviable  contract  waa  re¬ 
cently  closed  with  Consolidated 
Mining  and  Smekutg  Co. 

Now  (upplying  power  to  the 
cities  of  Cranbtook  and  Femie, 
B.C.,  and  a  number  of  Coal 
Companies. 

Earnings  from  these  contracts 
alone  wall  ahow  substantial 
axnovHvt  earned  on  common 
stock  after  payment  of  bond 
interest. 

Price  tcyicki  abovit  7^%, with 
a  bonus  of  common  stoc^ 

A  "VO'S-  desirable  long- term 
security. 

frice  nmi  fiM  pnrtiemUn  em 


NESBITT,  THOMSON 

aii4  Cooapaay,  Imainui 

145  St.  James  Street 

MONTREAL 


ad?,  had  h»ttpr.  it  would  ?pfvm. 

bPtak''  himFF'f  t^t  Australia.  " 

(r,iiifinupd  nil  L«gp  7) 

AVERAGE  20  TO  25 
BUSHELS  PER  ACRE 

I  falgary.  Athm-ta.  —  A?  th*  season 
fm-  rutting  grain  apprrarhp?  nop 
report?  from  every  section  of  i5oui.h- 
rrn  Alberm.  with  tie  exception  of  an 
.area  ,ru.«t  to  the  west  of  Medicine 
Hat  eontiniie  fo  indicate  big  yield? 
of  high  quality  wheat  and  oats.  Rip 
cning  ronditioiuv  have  been  well  nigh 
perfect  in  the  .couth  and  In  a  large 
part  of  Cen'ra!  Alberta.,  but  the 
noribern  and  north  eastern  district? 
have  been  rather  dry  and  the  harvest 
In  ’hose  part?  will  be  lighter.  They 
are  IE  good  ?hap*  to  stand  the  small¬ 
er  production  a?  the.'-  ha'-e  had  fine 
crops,  on  ’he  -whole,  during  the  last 
five  years  -while  in  ’he  Fou’h  where 
they  have  had  poor  c’-op?  they  will  ^ 
have  a  splendid  vieid. 

E-'timates  of  three  inveistigators 
who  have  lust  mnipleted  inspec-ticn? 
trips  through  the  south.  p!aci=  the 
average  between  20  and  25  b’jfhelt  of 
■wheat  to  the  acre,  -wi’h  a  reaionable  I 
chance  of  the  larger  figure  being  ex- 


area  of  Saskatchewan  got  no  ram 
which  mran.=  ciibei  a  fallu'e  or  a 
very  Ilgtyt  crop. 

This  i?  the  m-'?!  unfortiina’e  devel 
opment  during  the  riirren’  <  rop  y-e.ai  . 
This  lerri’ory  i.s  usually  a  biv  pro¬ 
ducer  and  it  grows  the  finest  wlie-ai 
and  oat?  on  the  nor’h  .American 
continent.  It  ralserl  a  big  1  rop  la.-t 
year  however,  whicli  will  nutig.aie  t<) 
pome  extent  the  ef'erts  of  the  piepenl 
drought.  .Vorthern  .Alberta,  particu¬ 
larly  the  (ountry  ttse  to  Edmonton, 
is  also  due  for  a  light  crop, 

Imiiiensp  Vields. 

This  however.  1?  the  gloomy  side 
of  the  crop  story.  Elsewhere  in  the 
west  the  repon.s  are  almost  ey-ira- 
vaaant  in  their  optimism.  The  south-! 
ern  portion  of  all  of  the  thie.e  prrv 
inces  will  have  immense  yields.  The 
mo.st  favored  areas  seppi  to  be  tbo;'- 
lying  south  of  the  main  line  r,f  ihe 
Fanadtan  Paciflr  Rallwav.  .er’i-sns  of 
country  which  during  the  pa.?t  few 
years  have  frequently  experienced 
drought. 

The  rain?  of  Tulv  2$ffc  appea.r  to 
have  covered  the  wh-'le  of  ?OUtheTE 
f askatebewaji  and  Manitoba  The; 
wrcr#>  not  needed  in  most  diFtrietf .  bu’ 
thev  w-erg.  nevertheless  beneficial, 
and  should  do  much  fo  improve  the 
grade  of  the  grain  in  this  area., 

”  The  latest  reports  from  Alberta 


prcicediire  by  a  numl- 

m.anufscTiirers  -in  the 

class. 

It  is  hr^lieved.  hpwcvr 
i  vjtting  throughout  ih<  1 
w-hole  will  not  assume 
j  tions  of  1929.when  evorv 


et  of  nllA^r 
:  a-me  nri'-e 

r  *(rat  price 

ndustry  as  a 
Ike  propor- 
opipanv  w  as 
a"  manv  as 


small  now  in  the  Unlletl  State.?  and 
that  before  long  people  will  be  in 
urgent  need  of  fpjick  drlivcrles.  In 
Fanada  alfto  the  txta.l  department  of 
the  big  Brltlfiih  Hinpire  .meet  (  nrpo- 
ratlon  Is  exT>eicted  to  show  vot  v  large 
oar-plngp  this  Tca.r  ajid  offset  to  a 
considerable  extent  the  /jii.ictnr,,-  ■  that 
prev3.ils  fn  the,  fttee!  depe i-t inents.  It 
1?  felt  that  th-.  Fanadni;  ’oinpany 
will  now  have  to  stlpp’'  'be  require¬ 
ments  of  m.aaiy  i-vortinn  of  the  f'an- 
ad.i.j.n  markei*  -wt'i'-ii  fnrnirrly 
taken  care  of  fr-vti  the  t  nit  e/1  Stat 

lOTestoietif  (liiyinc. 


affected  and  smnr  made 
four  downward  ie vision- 

yianufarturinj^  and  -e'tmg  rondi- 
flop.  have  become  f..iriv  "ell  -tabi!- 
ired  .and  compelitiop  more  orderly 
I'ed’icrions  will  b"  ma'ie  m  the  hope 
of  .si  mulating  hiisinesr  'n  late  sum¬ 
mer  w’hen  dema.'nd  ustiail-  fa'.':  eiff. 

There  hat?  bcfn  few  nd  •  aiiems  of 
les-ening  demand.  A  n'lmber  of  large 
manufaftiiiprs  expei  1  i/>  ntaintain 

.liigiK't  operations  at  <  irrent  lpvrl.-=. 

T.art?  and  acm.esonee  ina.ke|-.'  ap- 
jiear  even  more  coplident  and  are 
''jba.sing  plans  to  continue  operations 
I  at  high  levels  on  the  release;  ;ind  tor- 
jw.ird  eoinniitments  Vie-ng  received 
from  car  and  truck  produ'-ers. 


AVhlle  tra.ding  ha-  I’c.en  on  a  m-uch 
'mailer  scale,  there  have  been  slgnpi 
of  continued  inie  tinent  buyng.  i 
5rany  brokers  report  chat  they  are. 
getting  Older.',  from  people  who  ate 
paying  cg.rb  for  'ma.'t  block?  of  dif¬ 
ferent  isr.ties  with  a  ' ’ew  of  putting 

them  away  for  3  long  pull.  I 

A  pe.eulla.r  feature  of  the  ma.rket  ^ 
bar;  Ixeen  the  nr<-  in  -rune  of  Ihei 
sper.lajtie;..  Tioniipimi  Bridge,  not  j 
tv  iths tending  that  i»  h  only  paying  1 
4  p.r.  aJtd  t?  .etbpg  ex  dividend,  ad  | 
vanced  fo  St  a  new  high  on  thej 
present  move  Sherw  In-William.'-, 
which  doer:  ppt  come  into  the  lifvt 
very  often  advaneed  to  89,  represent¬ 
ing  a  gain  ’if  19  point  =  over  previous 
traxp-artton?. 

RoadiiisfnieTif  In  Brasilian. 


One  shareholder  Is  incliricil  to 
think  that,  vvbaiever  the  awaid  is.  it 
will  not  he  long  before  Ibe  I'tty  .and! 
Street'  Railway  get  together,  ratbei  j 
than  diag  the  matter  out  in  the  | 
(  out  ie.  In  England,  bei  aiise  If  one  i 
ran  .iiidge  from  the  way  lli<>  Privy  | 
<  oiineil  iiphfilds  declidon  ;  (p  lias  lliei 
Grand  Trunk  It  Is  alnio.si  :.-ife  to! 
a!--sump  that  whatever  the  award  will! 
he.  this  wilt  he  Iho  price  ot  rior-e  to  | 
the  price,  which  (lie  Tor<inlo  ;-tre(t 
Railway  .-ha.reholder;-.  will  recniv.  for 
their  Fto,  k.  1 

roionto  street  Rallw-av  stoi  l  ice,:! 
been  ratlin  lna>t|\e  latrlv  dining  ik-  I 
simimei  ilullners.  berau.'  at  in  I 
mnp’cnt  ilvere  does  not  .seem  to  l.•• 
-vpiri.ii  minipiihation  given  to 
_  I  this  stfd  t  al;  o.  t'sn.-jlly  wlim  -.nod 
'■|nrw'.  I  .'ll’  ttic  stock  milk.  I  dl.  ' 

I  toupt,.  II  toil  w  111  1]  the  Fily  I'oiinrii 
approv  ed  tin  I  ii  an  ’ip  deal  11  w  a  . . 
only  ,a  .fit  (in  ..oinunt  of  goo'lne.s.| 
being  a.  .'lep  in  the  right  dtrectinn  of! 
con.-suinmatin;  th.  d>,ii 


CHEMICAL  PRODUCTS 
RAISES  $200,000 


SELECTED  BONDS 
WITH  HIGH  YIELDS 


Me  b  ive  prep.ired  a  small  list 
ot  bi.cb  gr.'tde  I'ii.sf  yiorigagei 
Bond.;  of  vvell-e:,lab!i.  bed  Fan- 
adi.iti  imlueiiles,  ylebluig  from 
7'c'‘i  tn  IF! ,  wliich  we  can 
lecomm'-mi. 

A  t  in-  in  Pfb  e  of  blgb  grade 
mdii.  iri.ils.  lollowin.g  the  in- 
ciea.se  in  Goveinmeni  .-Uld 
’Vlnnirip.ii  Bond  pii.  e,-.  m.av  be 
looked  for  tn  th.'  near  fiiliire 

Here  i.s  an  oppiptunilv  to  ob- 
l.iin  a  well  >rciired  investment 
with  ,in  iinii  uillv  ood  le- 
liini  I'Cfnie  prire.-.  go  bigliep. 
MT'te  IIS  for  p.'iiticulais, 

Gr<il)2n).SansonA(jb 

L1.MITKU 

INVKSTMKMT  HAIsTKERS 


.'T7  .lutjie-  Jxt.  S, 

HAMM  .TON 


fl-.  Ii,|;  N|...  I 

|(»|{(F\I(> 


Toronto. —  At  ap  impor’art  nf..i 
mal  meeting  fif  a  uumbri  of  ihe  i  n  • 
er  ■shareholder,',  of  Fbemial  i’lod-' 
i  nets.  I.iniited.  bi’ld  in  rornnin,  re 
I  etnt.Iy,  It  w-a.s  decide.!  to  rai  e  .ap- 
I  proxiimately  !i2iiii,iMiii  ,amon--  tiu 
j  .shareholders,  for  the  piirpo-'c  of  .'.e- 
riiring  assignment  of  a  ecrtajn  fir.st 
I  moiig.a,ge  that  exi.st.s  on  flu  idaiit 
j  and  propertie.s  of  the  corapan’ .  smb 
The  trading  fn  Bra^illa.n  Trae.tion  a.ssigpmert  to  consi.st  of  transfer  of 
evidently  repre.se.nted  a  readjus'Jn.ent  ,  this  mortgage  from  present  hoidc  ' 
of  accounts.  A  good  many  pe-aplelto  ’hr  sbarchnlders  of  f'hemii.i' 


<  '  I  «  .  '  II  V 
l-OINI  <JlfV 
l>l  \«  VN 
\  ii  null  i 
'  \M  Ot  V  t  P 
PMiM  I  iM.rrpT 


FREOERKH.HArCHACa 

74  B»«y  Or  too 


BiYAtnn  *  hie  !<(A 


PHrMED  iF'riFA  ^ 

•  Cb'ltCTiOH.? 

IMiiladrlpbia  F’iH«h  u 


(routiniie'l  on  Page  7) 


ceeded.  Many  field?  will  run  45  j  more  optimistic.  It  is  estimated 
bushels  to  the  acre  and  some  will  ‘  .... 

run  a?  high  a?  59. 

Th*  grain  is  ntC'e  and  clean  and  If 
present  indication?  are  fulfilled,  the 
grading  will  be  high. 

'  Altogether  !’  i?  the  best  outlook 
•  for  the  south  since  i^is 


that  S9,900.99i:i  bushels  of  whea-t 
should  be.  harvested  from  the  terr-i- 
tory  lying  south  of  the  main  line  of 
'  ffontinuefl  on  Page  7) 


POfiSEBLE  MERGERS  EXPEfTED 
I\  f  AXADIAA  PAPER  EriLD. 

TFith  the  improvement  that  has 
come  in  the  paper  trade,  local  bank¬ 
ing  interests  are  now  'noking  for¬ 
ward  to  some  possible  merger.?  in 


STTrFSSFl  T  EXPERFMEMS 
BY  rOXSOLinATET!  SMELTERS- 

Xetjon.  Bf  Experiments  of  the 
Fnnsolidaied  Mining  &  Smelting  Fom 
pany  in  the  production  of  iron  by  an  i  connection  with  Fanadiaii  companies, 
cdectrolytlr  process  have  been  vei  y  j  In  several  inslaifrcs  it  is  tielieved 
succesfiful  and.  should  the  final  test.® 
be  as  good,  it  i.«  believed  there  is  a 
great  area  of  development  faring 
Briti.sh  Folumbia's  iron  deposit.?. 

Practically  pure  iron  has  neen 
taken  from  the  gangue  of  fhe  Sulli¬ 
van  Mine  by  the  new  process.  It  is 
stated  that  the.  product  can  be  ro'Jed 
to  a  thinness  of  one  thousandth  of  an 
inch  and  folded  scoree  of  tuneg. 


-j  that  considerable  saving  loiild  t»e  r4- 
\  fe.cted  by  operating  different  mill.s 
,  under  one  management  and  devoting 
I  special  plants  to  (he  manufacture  of 
j  one  proiluct  only. 

I  In  some  cases  preliminary  disrus- 
I  sions  have  taken  place,  but  the  pro- 
I  grese  has  not  been  sufficient  to  Indl- 
‘  cate  that  anytiiing  definite  has  been 
arranged. 


Money  Takes  No 

When  carefunr  invested 
▼  it  earns  just  as  much  in¬ 

terest  in  July  sutd  August 
as  ft  dcxes  in  November  and  December. 

How  unwise,  therefore,  to  carry  un¬ 
invested  surplus  just  because  during 
the  so-called  “  dog  days  ”  you  may  feel 
lackadai.sical  about  re-investing  it. 

Even  if  you  are  taking  things  easy,  you 
may  as  well  keep  your  money  fully 
employfsd. 

Our  current  list  of  Canadian  Govern 
ment  and  Municipal  bonds  contains 
many  good  suggestions,  returning 
around  5j%  interest — and  even  more. 
Suppose  you  send  for  a  copy. 

Wood,  Gundy  &  Company 


Toronto 

Winnipeg 


222  St  James  Street 
Montreal 

Tcfcphone;  Main  207 


New  York 
LondMi,  Eng. 


ProdiKts.  Umi’i-d.  who  participatp  in 
'  th*  purr  ha.  *  of  th*  mortgaa*. 

Tn  ord*'  ’o  b-iv*  *v*,i vthing  legal 
M’  'va?  found  nrrc'sary  to  form  a 
j  c*-"-  comi>ar!'  'vhich  ha.s  b*pn  don* 

I  '■mown  a;  I  hr-mira.'  ?*euriftes.  Limit- 
*d  Pub-.er'b*!'?  'o  th*  s’rv'k  of  fLi?  I 
rompan'-  s-i!'  Lav*  ,harc-s  .n  th*  r.mi- | 
panv  hankc^j  p,  -J  first  mortrag*  on. 
’L*  plan’  and  '.nrisrtakin?  of  ehcjni-i 
cal  F-ro/Jn/-’:  Limited  a.nd  witi  ’h*i 
pa’'m*s’  of  th'.'  mor’va.r*  bv  Fbcpii-I 
ca!  .-*'-urit''*?  Limited,  will  b*  t* 
turned  ’o  th*  .'Ubi,er1b*rR  w.itb  in¬ 
ter  *.=>♦  at  7  per  rent. 

Directors  of  the  new  (oompanv  are] 
all  tJaa-reholders  of  Chem  cal  Prod-| 
’icts.  Limited,  but  not  directeirs 
’hereof.  They  Include  Co’.  R.  M' 
L*or.grd,  ?’  fiathanne?.  tsiree’o'- 
Toron’ci  G-eneta!  Trusts  corp  John  I 
E.  Holden.  K  ,  Toronto,  Dlrertor,  | 
Hotitnger  Gold  tlin*'-;  C-lia';  H  f'ot- 
)ins,  Toronto  Pfesident.  Riio  Wire! 

Mfg.  I 'o. .  W  m  H,  Fo)-  =  ter,  H.iinilton.j 
General  Manage]  Piir*  Milk  (  orp. 


GRAY-IHHtT  (  (!.  I’l  A>S 

BM;  ri.lM  Al  BIM*S«»R. 

Windpor,  Ont.  kVillowing  the  an- 
nfiunccTneni  that  iKid/e  niothcrs  bad 
piircha.sed  a  .site  for  the  erecrioii  of 
■(  large  iilant  in  Windsor,  comes  the 
announcemcnl  by  Rob’.  Gray,  Cbat- 
ham,  that  ■th(v  Gray-Dort  MotorB.Lim-, 
itod  vvlL!,  in  the  immediate  future  j 
erect  a  large  plant  in  'Wfn'lEor. 


Trading — 

All  SecuTitie.s 
All  Markets 

A  carefully  oxSan- 
ized  system  of 
branches  fmovides 
our  clients  with 
the  best  of  trading 
facilities  from  coast 
to  coast  in  Canada, 
in  New  York  and 
in  London,  Eng¬ 
land.  We  wiM  wel¬ 
come  fhe  oppor¬ 
tunity  of  demons¬ 
trating  our  ability 
to  serve  you  when 
you  wish  to  buy, 
sell  or  value  active 
or  inactive  bonds, 
or  stocks.  ^  . 

I^oyalSecurHks 

^  CORPORATTOH* 
LIMITED 

J64  St.  Stroti 

MONTREAL 

Toronto  Hsilfti  St.  J«Kn 
Vaneouiror  Y*rk  London,  Knf. 

tUiiiiiiJLJiiiiiign 
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Stability 


Total  Aaaeu 
in  Exccm  of 
$*10,000,000 


Head  Office :  Montreal 


WHEN  you  are  dealing  with 
a  Branch  of  this  Bank  you 
are  dealing  with  a  fully  equipped 
unit  of  a  Bank  with  resources  in 
excess  of  ^500,000,000  and  with 
world-wide  banking  connections 
and  services. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Estabibhed  Over  100  Years 


THE  STAMP  TAX 

Every  Can’adian  manufacturer,  producer, 
agriculturist,  corporation  or  individual 
having  business  relations  with  a  bank  in 
Canada  will  require  to  be  completely  in¬ 
formed  regarding  Canada’s  new  stamp  taxes, 
effective  from  August  1st,  1922, 

Handy  indestructible  celluloid  cards 
showing  a  synopsis  of  the  law  and 
an  easy  table  of  lax  rates  can  be 
had  free  at  our  Branches. 


Union  Bank  of  Canada 


EXCaLENTCROP 
SURE  IMRU  ALL 
WEST  PROVINCES 


Some  Anxiety  Wat  Felt  Middle 
of  June,  But  Heavy  Rain 
Storms  Broke  Later  and  Saved 
Situation— All  Saskatchewan 
and  Most  of  Manitoba  Bene- 
fitted. 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


$9,700,000 
$19,000,000 
-  $225,000,000 

rORONTO.  CANADA. 


H.  A.  Richardson,  Censral  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C.  2. 
1  olUctwns  mode  ol  lozeest  rales  and  relunis  promptly  remiUezl 


Asthp  harvest  approaches,  the  as¬ 
surance  of  an  excellent  crop  through¬ 
out  the  west  is  gradually  becoming 
established,  according  to  fJie  Koyai 
r.ank  of  Canada  in  its  August  letter. 
About  the  middle  of  .Tune  some  anx¬ 
iety  was  occasioned  by  a  prolonged 
period  of  dry  w  catlicr.  On  the  23rd 
of  the  month,  however,  a  windstorm 
of  hurricane  proportions  accompan¬ 
ied  by  heavy  rain  and  hail  at  sonic 
ponts,  broke  over  Manitoba  and  part 
of  .Saskatchewan.  In  the  districts  af¬ 
fected,  the  bail  caused  considerable 
damage  to  winter  rye  and  wheat, 
which  was  in  the  shot  blade.  The 
heavy  rainfall  which  accompanied  the 
storm  covered  practically  all  of 
M.nnitoba,  furnishing  ample  moisture, 
and  permitting  considerable  recovery 
at  points  where  injury  from  hail  or 
Uirougbt  had  occurred.  Virtually  the 
entire  province  of  Saskatchewan 
shared  thi.s  rain,  and,  although  it  was 
heaivy  at  many  points,  the  moisture 
was  insufficient  in  certain  localities 
in  the  central  and  west-central  dis¬ 
tricts.  The  rainfall  came  at  an  op¬ 
portune  time  when  crops  w'ere  be¬ 
ginning  to  suffer  seriously,  and  the 
situation  was  relieved,  except  in  the 
districts  mentioned  in  Saskatchewan. 

foiulftioiis  Good. 

After  the  23rd  of  June,  the  wea¬ 
ther  generally  was  cool  and  unset¬ 
tled,  with  wide  variations  in  temper¬ 
ature.  About  the  eud  of  the  montli 
heavy  general  rain  covered  practical¬ 
ly  all  of  Manitoba,  and  part  of  South- 
ern  Saskatchewan,  but  some  sections 
of  Saskatchewan  which  missed  this 
rain  were  reported  to  be  suffering 
from  drought.  With  the  exception 
of  a  few  districts,  where  rain  was 
needed,  conditions  towards  the  end 
of  July  in  Manitoba  and  Saskatche¬ 
wan  were  satisfactory.  At  that  time 
there  was  ample  moistui'e;  in  most 
districts,  little  damage  of  a  general 
nature  had  occurred,  and  l.he  crop, 
on  the  whole,  was  well  advanced. 
Wheat  at  many  points  was  fully 


BAXK  .NOVA  SCOTIA  • 

SMAM.  CAPITAL  ISSI  E. 

The  Bank  of  Nova  Scotia  is 
making;  a  sraall  issue  of  new  capi¬ 
tal  stock  to  the  amount  of  f300,- 
000. 

At  present  the  issued 'and  paid- 
up  capital  of  the  bank  is  $9,700.- 
000  and  the  proposed  new  stock 
wlll  bring  tlic  capital  up  to  around 
$10,000,000.  the  reserve  fund  be¬ 
ing  $19,61.7.000. 

Notices  are  being  sent  out  to 
the  shareholders  offering  them 
the  new  issue  in  proportion  to 
their  holdings  at  a  price  of  .$235  a 
share. 


CANADIAN  AND 
U.S.  BANKERS 
FORM  COMMITTEE 


Will  Consider  Financial  Matters 
of  Common  Interest  Between 
the  Two  Countries,  Including 
Such  Topics  as  Tariff,  Reci¬ 
procity,  Exchange  and  Water¬ 
ways. 


RECOVERY  OF 
BUSINESS  IN 
U.S.  GRATIFYING 


Figures  Show  Extent  of  Improve¬ 
ment,  Especially  Those  of  Ex¬ 
ports  of  Cotton  and  Wool  j 
Which  Are  Over  50  Per  Cent.  \ 
More  Than  in  1921.  j 

The  exieni  of  business  recovery  in  | 
the  United  .States  is  shown  l)y  the  [ 
National  B.nuk  of  Commerce  in  New 
A^ork  in  the  August  number  of  its 
magazine,  (  ommerce  .Monthly,  l)y  a 
comparison  of  trade  and  production 
statistics  since  the  first  of  the  year 
with  corresponding  period  in  1921. 

Sleadj  IraproTPnieiil. 

“While  it  is  generally  recognized 
that  business  has  steadily  improved 
for  some  months,  the  extent  of  the 
progress  achieved  hecome's  apparent 
only  when  comparison  is  mtide  tie- 
tween  periods  of  reasonable  length," 
Commerce  Montlily  says.  "Those 
cases  where  the  1922  figures  are  be¬ 
low  those  for  1921  were  for  the  rao.st 
part  affected  by  special  circum¬ 
stances.  'I'hus  the  value  of  exports 
for  the  first  half  of  1922  is  consider¬ 
ably  lower  than  for  1921.  but  this  is 
largely  a  reflection  of  price  changes. 
Wheat  exports  are  little  more  than 
half  of  those  of  the  previott.s  period 
— largely  because  of  the  extremely 
rapid  movement  of  grain  in  the  fall 
of  1921.  Exports  of  pork  products 
are  somewhat  smaller  thau  for  the 
corresponding  period  of  last  year. 

"In  contrast  with  these  losses,  ear- 
loadings.  exclusive  of  coal,  are  more 
than  11  per  cent,  above  the  previous 


headed,  and  It  is  likely  that  there  will  |  period,  pig  iron  production  is  nearly 


-HmeBuk^Cmuiu- 

SMALL  ACCOUNTS  WELCOMED 

l.rerj-  rhartered  bank  welcomes  the  deposit  of  a  single  dollar,  as  It 
records  the  spread  of  the  practice  of  thrifi  and  introduces  the  bank 
to  a  cnstoiner  whose  account  will  surely  increase. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Transpartalinn  Bulldiac,  mr.  St.  Jamea  sad  St.  Fraacalt 
Strerta. 

cm  Ontario  Raat.  cnr.  Ilaridoon  Stroot. 

for.  St.  l.aiTrenra  Boiilorard  and  Moai..  Royal  Aronao. 

131#  Wrllinxtnn  SIrert,  Vrrd'jn. 


l)e  an  early  start,  with  the  harvest 
again  thi.s  year. 

Rains  Beneficial. 

The  close  of  June  brought  benefi¬ 
cial  rains  over  most  of  the  province 
of  All)erta,  aiithoiigh  in  the  eastern 
central  di.stricts,  this  precipitation 
came  too  late  to  prevent  some  dam¬ 
age,  to  the  wheat  cixip.  F’ractically 
the  whole  province  experienced  two 
heavy  raln.s  in  July  wliieh  did  much 
to  improve  the  situation  in  all  areas. 
The  southern  distri<'ts  seem  assured 
of  a  more  than  average  yield,  and  if 
conditions  continue  to  be  as  favor- 
a))le  as  they  have  been,  a  record  har¬ 
vest  should  lie  realized.  On  the 
whole,  all  Indications  point  to  a  cr.)p 
slightly  bettor  than  the  average, with, 
however,  only  limited  yields  in  a  few 
districts.  The  pro.spect.,  in  gcncia 
is  encouraging,  but  the  hay  crop  ha.s 
not  been  satisfaelory.  The  licavy 
hay-producing  districts  of  the  north 
all  report  an  indifferent  crop.  Tlie 
fodder  situation  has,  however,  been 
considerably  improved  by  the  rains. 


-MAKE  ARRANGEMENTS  WITH 

BANKkS  to  FIXANt  E  UROr. 

Winnipeg. — Arrangements  are  said 
to  he  about  completed  by  Western 
headquarters  of  chartered  iianks  for 
financing  the  crop,  and  indications 
are  that  requirements  w’ill  l)e  consid¬ 
erably  heavier  than  last  year. 

Financial  men  hold  that  outlook 
for  wheat  crop  is  over  300,000,000 
bushels.  Warm  weather  is  still  pend¬ 
ing  to  ripen  crop  too  fast. 


28  i)er  cent,  higher,  and  steel  ingot, 
production  50  per  cent,  higher. 
Building  contracts  are  up  nearly  60 
per  cent.  (,'otlon  consumption  for 
the  half  year  was  18  per  cent, 
greater  than  for  the  first  half  of 
1921. 

Wool  and  Uolloii  Exports 

"In  connection  with  the  situation 
in  the  United  states,  it  is  of  interest 
to  note  that  exports  of  cotton  piece 
goods  from  the  llnitcd  Kingdom  for 
the  first  five  months  of  1922  were  1.- 
638.953.000  square  yards,  compaied 
with  .1.058.382.000  square  yards  dur¬ 
ing  the  first  five  months  of  1921.  and 
British  exports  of  woolen  and  worst¬ 
ed  goods  were  72.865,600  square 
yai'ds  for  the  coresponding  period  of 
the  iireceding  year.  Textiles  con¬ 
stitute  the  most  important  class  of 
British  exports  of  manufactures,  and 
the  notable  gains  made  clearly  indi¬ 
cate  better  conditions  not  only  in  the 
United  Kingdom  but  in  tlie  cruintries 
to  whicti  British  textile  manufactur¬ 
ers  sell." 

Uarloadings  for  the  first  six  months 
of  1922  totalled  2O,2T8.0O0  cars,  roni- 
Itarcd  with  18,686.000  in  tlie  first  half 
of  last  year.  New  capital  issues  to 
.Alay  31.  1922.  were  $2,627,648,000,  an 
increase  of  $769,974,000  ovei'  the 
same  period  last  year.  Bank  debits 
to  individual  accounts,  another  in¬ 
dex  of  business  activity,  were  $223.- 
696.135,000  on  .Juno  28.  an  increase 
of  $20,596,731,000  over  the  same  per¬ 
iod  last  year.  New  York  liank  clear¬ 
ings  reached  $109,440,844,000  on 
June  30,  or  $11,424,697,00(1  mr.re  than 
the  first  half  of  1921. 


.New  York. — Organization  of  a  com¬ 
mittee  on  Canadian  relations  was  ef¬ 
fected  at  the  recent  meeting  of  tlie 
Administrative  committee  of  the  Am- 
eriran  Bankers'  Association  in  Mont¬ 
real.  The  object  of  the  two-day  visit 
of  the  coiiimittce  in  Canada  was  to 
bring  about  closer  co-operation  be¬ 
tween  banking  in  the  United  States 
and  the  Dominion.  The  committee 
will  probably  be  a  permanent  fixture, 
irieetin,gs  being  he'd  from  time  to 
time  as  the  need  arises,  bankens  who 
returned  here  pointed  out. 

The  personnel  of  the  committee 
has  been  announced  by  President  .Mc- 
j  Adams  as  follow." :  Daniel  G.  Wing, 
president  of  the  First  .National  Bank 
I  of  Boston:  K.  u.  .McDougal.  president 
I  f  the  .Marine  Trust  Company,  of  Buf- 
I  falo:  Frank  W.  Bl.Hr.  President  of 
I  the  Union  Trust  <  orapany,  of  Detroit, 

I  and  W.  D.  Vincent,  president  of  the 
I  Old  .National  Bank  of  SpoKane. 

Tariff  ami  Exchange. 

It  is  expected  that  a  committee  will 
al."o  lie  appointed  by  the  Canadian 
Bankers'  Association  to  consider  with 
tlie  .American  committee  rommercial 
and  financial  matters  of  rommon  in¬ 
terest  tii'tween  ttie  two  countries. 
.Vinon.s  the  topics  which  will,  fall 
within  the  province  of  the  new  qom- 
mittee  are  tariff,  reciprocity,  ex¬ 
change  and  waterways. 

The  aiipointment  of  the  joint  com¬ 
mittee  is  viewed  as  a  long  step  to¬ 
ward  the  accomplishment  fo  a  great¬ 
er  degree  of  co-operation  between 
.American  and  Canadian  hanking 
terests  and  marks  the  <-iilmlnation  of 
efforts  which  have  been  made  to  se¬ 
cure  a  belter  understanding.  The 
meeting  was  held  in  .Montreal  as  a 
result  of  an  invitation  tendered  the 
American  Bankers’  Association  by 
tlieir  Canadian  cousins  at  the  form¬ 
er’s  spring  conference  at  While  Sul¬ 
phur. 

The  next  inipoi  tant  function  of  the 
American  Bankets'  Association  is  un¬ 
derstood  fo  be  the  annual  convention 
wlikh  will  take  place  in  this  city  in 
October.  A  tentative  programme  has 
ticen  arranged  which  makes  provi¬ 
sion  for  a  number  of  important  au- 
flresses  by  prominent  bankers.  .Many 
leading  questions  in  the  banking 
world  will  come  i  p  for  disciissiop  at 
lliis  lime,  and  it  is  expected  that  tlie 
matter  of  iiranches  for  national  bank¬ 
ing  institutions  will  oeciipy  a  good 
p.irt  of  the,  lime  at  tlie  disposal  ofl 
Ihe  delegates.  I 

Complete  details  concerning  the  I 
.scope  of  work  to  lie  taken  u)>  by  the| 
convention  are  looked  for  within  the 
comparatively  nei^ir  future. 

JUSTIFYMETiiODS^ 
ALBERTA  BANKS 


Sterling  and  Foreign 
Drafts  and  Cheques  Cashed 


are  prepared  to  buy  dheques 
^  and  bills  of  exchange,  payable  in 
foreign  countries.  Through  our 
tranches  abroad  and  numerous  cor¬ 
respondents,  we  are  able  to  quote  the 
best  current  rates.  '  «S4 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Speedy  Collection  Service 

Collections  made  in  aii  parts  of 

Canada  and  the  world,  acceptances 
quickly  obtained,  payments  promptly 
transmitted,  details  handled  accurately— 
these  factors  combine  to  make  ou:  collec¬ 
tion  service  efficient  and  highly  satisfac¬ 
tory  to  business  firms. 

Consult  our  local  manager  regarding  the  com¬ 
plete  facilities  which  can  be  placed  at  your 
disposal. 

TH£ 

DOMINION  BANIC  - 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C. 

NEW  YORK  AGENCY,  51  BROADWAY. 


ESTABLISHED  1672 


IkUD  ormcM.  < 

HAMILTON 


The  man  who  will 

USE  the  services  of  the 
Bank  of  Hamilton  will  most 
certainly  profit  by  them. 
Counsel  and  advice  now, 
guidance  when  needed. 
Then  profitable  and  safe  in¬ 
vestments  and  SUCCESS. 
Use  the  Bank  of  Hamilton 
Service. — It  is  for  you  ! 


BANK  OF  HAMILTON 


ISO  ST.  JAVES  STREET, 
R.  L.  Eilis  Manager. 


(  algitry.  Alberta.  —  Ir.'^tead  of 
sensational  (levelopmcnts  taking  pla- 
re  at  the  inquiry  into  banking  metli- 
ods  condueted  in  .Mberta  the  evidence 
revealed  that  there  was  a  standard 
policy  juactised  by  all  Ihe  banks 
which  aimed  at  promoting  the  agri¬ 
cultural  interests.  There  wa.s  no 
disposition  to  force  sales. 

In  the  course  of  the  proceedings,! 
•lames  Corbett-  repre.senting  the  Bank 
of  Commerce,  told  the  commissioner. 
Prof.  D.  A.  McGibbon-  of  the  Univer¬ 
sity  of  .Mberta,  who  presided,  that  if 
Bank  act  was  altered  to  fix  a  seivcn 
per  cent  rate  of  interest,  many  of  the 
liank  branches  in  rural  Alberta  would 
ha\e  to  be  closed.  He  and  other 
l)ank  officials  te.stifioil  that  the  regu¬ 
lar  rate  of  interest  was  eight  per 
cent  although  in  Grande  Prairie  it 


was  nine  per  cent  and  at  Peace  River  | 
ten  i>er  cent. 

.Tames  Corbett,  superintendent  of  i 
the  .Mberta  branches  of  the  Bank  of  i 
Fommeree,  said  that  the  only  occa- j 
Sion  when  collections  were  forced  [ 
was  when  the  bank.s  ha(i  ample  proof 
tliaf  the  debtor  could  not  I,c  iru.stcd. 
or  where  it  was  shown  that  it  was 
unwise  l)nth  to  him  and  the  hank  to 
allow  him  to  continue  operations.  In 
every  instance,  tlie  matter  was  exa¬ 
mined  and  pas.sed  upon  l»y  two  and 
often  three  bank  officials  Ijeforc  linul 
action  was  taken. 

Mr.  (lorbetl  said  that  he  woulo  wel- 
eome  the  apiwintmcnt  of  a  credit 
commissioner  by  the  provincial  go\- 
ernment  if  the  proper  man  was 
secured. 
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I, ATE  (EEARINGS. 

Sherbrooke  clearings  for  week  end-j 
ing  27th  July,  1922,  ,$743,892.88;  lota!  I 
for  corresponding  week.  j'jL’i,  $992.- 1 
IST.o;. 
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rAPH  AL  STOCK 


Capital  Papital 

Bufierribed  |  pair]  up 


Montreal  . 

Nova  bcolia . 

Torouto. . . 

Mobous . 

$ 

31.175.000 

I'l.ttOO.OOd 

1(1.000.000 

5,000.000 
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$ 
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6.000,000 

5.009.000 

20,400.000 
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ASSETS 

CV  RRENT  GOLD  AND 
SLBSiniARY  COIN 

DOMINION  NOTES 

DepiTeit 

for 

•eourity 
of  note 
oireulation 

Deposit 
in  the 

j  Notes 

Cheque# 

Loans  to 
banks 
including 
biila  re. 
diacounte: 

1  ii'r'uni  ! 

I  I'lJances  | 

Due  from 
banks  and 
correspon- 
denta 
outaide 
('anade 
and  r.K. 

Dominion 
Rovern- 
ment  and 
provincial 
govern¬ 
ment 
securities 

i'anadian 
municipal 
securities 
and  British 
Foroignand 
colonial 
securities 

Railway 
and  other 
bonds 

Call  and 
shortloans 
in  Canada 

Call  and 
short  loans 
outside 
(''anada 

Other 

current 

Other 
current 
loans  and 
diacdlinta 
outside 

I'Oant  to 
the  govern- 

Ooms  to 

P'’P* . 

Loans  to 
eitie?, 
(cwn.$. 

HotI  , 

estate 

5fG*tgAICS 
on  real 

Bank 
premises 
at  not 

Liabilities  ' 
of  1 

customc's  1 

Assess 

in)^ 

Total 

Asset  J 

In  Canada 

Elsewhere 

Total 

In  Canada 

Elsewhere 

T-olil 

gold 

reaerres 

1  Iianks 

bank# 

due  from 
other  1 
banli.  1 

deben¬ 
tures  and 
stocks 

deben¬ 
tures  and 
bonds 

loans  and 
discounts 
in  Canada 

meot  of 
Canada 

viocial 

govern- 

m''nts 

municipal¬ 
ities  and 
school 

Overdue 

Debts 

other  than 
bank  j 
premises  j 

estate 
sold  bv 
the  bank 

mo*e  than 
co»t.  leis 
amounts 

un'lcr  1 
lette-s  of 
ereiit  as  I 

induie.l 
under  th«< 
foreccinit 

1 

2 

3 

4 

5 

6 

7 

8  9 

10 

11 

12 

13 

14 

15 

16 

17 

IS 

19 

20 

21 

1 

22  1 

23 

24 

‘  73  ' 

26 

Montreal . 

Nuva  bcotia . 

Toronto . 

Molsona. . . . . . . 

t 

29,347.119 
7,190,09.3 
,  976.083 
579,332 

t 

1,348,345 

•2,146.754 

t 

30,6n.6.4i».6 

9,336.818 

976.083 

579,332 

s 

61,778,633 

9,033,038 

7.039,842 

4,479.393 

s 

6,021 

2,722 

$ 

61.784.054 

9.0.3,6,700 

7,039,842 

4,479,:393 

t 

1.690,000 

491,881 

270.354 

205.000 

$ 

15,000.000 

6,250,(1(10 

1.700,000 

1.500,000 

t 

3.333,180 

2.5,33.6)1 

483.105 

433,321 

S 

22,137.924 

10.0>4.605 

5.594,19.3 

3.801.810 

t 

t  j  9 

8.167’  432.657 

$ 

79,230,0.V6 

2,329.987 

570.192 

1,040,760 

$ 

81.240.221 

27.466.SS: 

11.425.602 

4.O0S.300 

s 

24.704.069 

9.918.631 

1.617.077 

1.282.44-5 

8 

63.134.443 

5.878.^33 

262.939 

1.110.639 

s 

5.:496.098 

8.437,584 

6.7,13,937 

6,087,384 

$ 

105.749.320 

8.436.308 

t 

240.783.,3;9 
9;!.  177,308 
■47..352.9flO 
42.650.092 

$ 

12.449.208 

13.065,080 

t 

. 

f  . 

7ir.S33 

. 

t 

28.442.014 

5,749.6:11 

2.907.830 

655,782 

3 

1.501,749 

141.611 

,398,692 

518,5-51 

«  i 

574,491 

4.3.054' 

■•‘•  47:8271 

S 

58-5.542 

166.154 

'  21.677 

t 

10.800.000 

6.936.972 

3.567,094 

3.112.777 

1 

$ 

2.,591,305: 

;i43.:r6 

216.561 

205.180; 

% 

•1.128.470 

215.4a^ 

'303,253 

t 

687.1)6:  .973 

219.642.994 
91.124.41.5 
73.073. 78-) 

Kationala. . 

Frovinciale. . 

462.055 

172.705 

2,095 

404.151 

172.705 

1.093,846 

3,228.570 

1.093.81$ 

3.228.570 

100.000 

162,466 

2.500.000 

. 

452,514 

457.994 

2,629.081 

2.571.786 

777, . 

2,884,244  7.860 

810.350 

163.986 

16.194 

2.822.629, 

6.602.094 

3.421.922' 

779.878 

l,217,.63j 

221.078 

5.429.282 

.31.213.109 

14.128.350 

269.464 

8-)6.199 

301.332 

613,0.Mi 

083.195 

2.193.007 

. 1 

103.343 

165.592 

51,301.64? 

4o.or>.os9 

ComiDfm . 

6!65.3i823 

.6,011,325 

1L6C5J48 

18.047.522 

2.639 

18.050.162 

S24.022 

:00,dtK) 

8..'>00.000 

3,658.333 

8,tHDJ,200 

18.884.3375 

08.192  1,1.36.616 

0,417!  413,850 

2,904.251 

12,320,757 

24.94l.75.'>; 

8.900.516! 

8.272,547 

2.128,74;! 

6,472,998 

3.437.934 

18,200.573 

3.336.248 

15.909,140 

03.083,150 

165,705.545 

5.059.606 

25.242,023 

. 

2.390.810 

2.a37,aS2 

1863.838 
1 4.757.862 

280.017 

(j39..'>0-J 

108.:t6Si 

(589.160 

O87!oni 

l‘»0.297 

2.209.632 

7.525.227 

2.279,507 

6.476,375 

111.602 

47.216 

134.381  .(>47 
:169.:>41,174 

]10}’*l . 

6.134.531 

e..656.80l 

12.69l,.3,33 

22,210.098 

1.903 

22.212.063 

1,014.386 

10.000.000 

1,200,000 

500.000 

24.147,814 

17.034.603 

.6.557;  1, 709. 110 

.  121.983 

727,3.3i|  59,141 

18,720.007 

4.366.191 

616,402 

6.873.621: 

2;:o7!o3iI 

1),053.97.3 

1,090,450 

382,798 

16.826,630 

8,043.071 

0.377.179 

34,201.699 

5.180.837 

•50.819.089 

58.263.541 

41.331.009 

662.904 

60.505 

a576.248 

989.552 

4,913.812 

489.720 

179.870 

269.439 

1,059.960 

4.N40 

696.3S0| 

254.0s: 

16.549 

134.621 

11.478.415 

C.240.0-28 

3.128.807 

1 

5.393.591' 

431.820! 

159.S99 

94.233 

292.50S 

327.541 

46S..58.5.10.3 

1:!9.945,!4:-. 

73.200.692 

Dominion . . . 

Hamilton . . . 

2.146.996 

939,153 

501 

2.147.498 

9.39.153 

8.629.9871 

2,962.647 

1.665 

8.051.632 

2.902.647 

.314.150' 

250,000, 

727,404 

583,517 

8.140.126 

2,080.776 

17.726.995: 

3.176.234; 

2,918.478 . 

.I'andard . 

Hochelaca.  . . 

Imperial . . . 

1,725.444 

527,730 

1.824,789 

1,72,6.4-14 

527,7:30 

1,824.789 

■4,261.0421 
1, 928.322  i 
8,831.1911 

4.264,642 

1,920.322 

8.831,191 

200,000' 

300.000: 

370.84S| 

1.200.090 

2.900.000 

4.009.533 

348.154 

819.2:1.6 

)>45.89l 

5,394,446 

3.007..321 

5.807,087 

lOO.OnO  203,140 

l’v>,779  172.381 

540,133|  742,744 

737.345 

402.889 

2.054.602 

0.985,274! 

2.959.4581 

12.178,711 

1,744  961 
3,44.6,2l:l| 
2,06.3.759 

1.204.332 

66.093 

647.186 

3.906.177 

5,581.8.V) 

2,'208.272 

. 

i.'sbo.ooo 

44.907.489 

40.803.497 

57.906,625 

. 

• 

. 

1.014.613 

2.165,868 

2.a3:.SSI 

5.272,061 

.352,751 

8S3,5;« 

345.667 

130.040 

215.789 

456.520l 

16.700 

411,770 

393,287 

l,8')l,nS.8 

.•i.509.812 

5.525,969 

1I9..^59. 

10.061 

82.645 

51.793  77.609.ni: 

81.698;  69.448. :ill) 
583.8091  115,694,9.5.5 

Home. . 

8terliog . 

Weyburn  Security . 

309.897 

74.875 

19.721 

309.807 

74.875 

19.721 

1.508.814' 

1,011.7331 

114.831' 

1,508,814 

1.011,733 

114.831 

IO8.OOO' 

66.000 

22.861' 

284.207 

153.549 

19.734 

1,0,69.070 
70,3.1 4. ■ 
12.S85 

lOO.Oiin  59,120, 

0.281  2;,21U 

191,386^ . 

82.6.262 

171.246 

7,6.044 

.314.3.681 

10.421..615- 

l.V) 

268.986; 

1.300.4m' 

13.314 

2.290.272, 

304.575 

1.379.610 

56.328 

15,043.454 
7.022,953 
2. 151. 861 

23.193 

. 

91.164 

lf.9-244 

in;i.34:>. 

179.186 

19.460 

81.213 

84,994 

50.3.57( 

11.5.339 

2.o;n 

1.1.571 

m324 

:)04.2I9 

*  20.250 

.56.S:i'  25.397.428 

!10..5ft5  22.310.189 

62.073;  3,145.57') 

Total . 

60.203.2-50 

15,141.085 

75.344.340 

I63.159.8I7I 

15,012 

163.174.830 

6.614.4631 

53.752..633i  40  435.59S^  115.208.49.8 

__CSjO.-.'eo'  S.902.0R7 

i:7.345.34P  191.107.74:1 

so.o:o,i7.) 

41,02,5..393' 

99.S94.S92 

174.613.172 

1.117.844.707 

14P.225.lOa . 

f.9l«.013 

S'>.70L0t)> 

7.4:4.008 

4  8(9..i46' 

3.091*.  186 

70.494.SH 

lS.:kVt,:332‘ 

.3.765.015 

— 

2,6.53.500.37) 

4  VihuBD  No.  4.  Of  thia  deposit  $9,502,633  ia  in  gold  com;  Iba  balance  is  in  Dominion  not’Ca. 

•This  amount  includea  $93C,000  bonda  of  the  Merchants  Realty  Corporation  held  by  iht  Bini  that  were  not  isaued  to  the  public,  —foot-note  to  Bank  of  Montreal  return 


I 


J.  C.  SAtKDER?.  Deputy  Minister  of  Finance 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1922. 


Dominion  of  Canaria  Bonds 

A  purchase  of  Victory-  Bonds  is  an  in¬ 
vestment  in  Canada’s  undoubted  future 
prosperity  and  development. 

At  current  prices  Victory  Bonds  of  all 
maturities  offer  an  attractive  interest' yield, 
particularly  those  exempt  from  Federal  In¬ 
come  Tax. 

Your  order  will  receive  prompt  atterition. 

United  Financial  Corporafion 

Limited 

MONTREAL  TORONTO  OTTAWA  LONDON.  ENG. 


BOND  MARKET  NEWS 

»i  DolSs'^-*  ny  ....jpowER  bonds 


BILLIOH  DOLLARS  "-s 
VICTORYLOANS!  I 

.  I  ff  $2.nnonno  been 

I  II  Ht  Dt  O  I  ^  siTidicafe  composeri  of| 

I  U  DL  IllLmBkIt  I  "  '^unrly  &  Co.,  and  The  Guaran- j 

ty  Tri-.-T  Co.  of  New  VorV.  The  price] 
at  which  the  bonds  were  sold  was; 


BEST  MEDIUM 
INVESTMENT 


Series  A,  B,  C,  D,  E  and  F  ***  equhalenr  to  a  basis:  Nesbitt,  Thomson  &  Co.  in 


4 -'4  Per  Cent.  Victories  Will  f 

B-  r»ll=J  •  IN  *''1  I  ycar.s,  bear  interest  at  5  per 

Of  L-alletl  m  December  1.*?,  it  ]  cent,  and  are  payable  in  gold  coin 
18  Annonneed  by  U.  S.  Treas-  j  of  rHn.ada  and  the  T’nited  States.  i 
'••■y — Money  Markets  Favors  :  Rids  were  submitted  on  bonds 
Operation.  I  ’'^ith  a  two-year  and  three-year 

_  i  period,  and  the  high  hid  on  the] 

Washineton. One  biihon  dollar-- I  sidunittert  by 

the  per  cent  Victoiv  I.oan  1  ’'id 

tes  now  oiitstandina  have  been  I  ^'ds  for  the  bond.s  for  the 

lied  for  redemniion  on  Iwo-year  period  were  as  fobowg; 


Pamphlet  Entitled  “Power — ' 
The  Investment  With  a  Fu¬ 
ture,”  Marshal  Facts  in  Favor  | 
of  Their  Strong  Belief  in  Value 
of  Power  Bonds. 


.of  the  4-->4  per  cent  Vic.oiv  I.oan  1 

notes  now  oiitstandina  have  been  I  ^'<ls  to  th' 

leaned  for  redemption  on  Derember 

I  t.T  by  the  Treasury  Department  TVond.  Giinriy  *  Co. 

I  The  deei.-ion  to  engage  m  a  finan-  ^o..  99.!i4fi. 

I  rial  operation  of  this  m.'ianifiide  WPS  !  l'''rninion  Securit.ie.s  and  Dillon, 
interpreted  to  rnran  that  the  Treas-  I  &  Co..  09. Del. 

iiry  believes  the  money  market  is  co-  '  •■'ominus  .larvis.  Brown  Bros,  and 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


ine  to  continue  easy  and  favorable  |  ’•  *-■  "'IcDitosh  K-  Co..  00. L3. 


until  the  first  of  the  .\ew 


I  least  When  Peeretary  .Mellon  first  j  'f’f>Tie.  TVebber  &  Co.,  and  the 
unfolded  his  plan  for  the  refimdin.s  '  fnlctny  Tn  st  Co..  :iO.S23. 


emiliiis  .larvis*  C.o.,  their  hid  be-  .-a  1  tlm  a””  ?  *’^*"‘* ' 

g  09.43.  Bids  for  the  bonds  for  the  V  a  P’’*’”*' ! 

.o-year  period  were  as  follows;  hydrivelecfrlc  securities  ^ 

M  ood.  G-inriy  *  Co.  and  the  Guar-  ' 

itv  TvuFt  Co  99  f>4fi  ^hat  the  utilitj'  BUpp<^eB  tiie 

Dominion  Seeurit.ie.s  and  Dillon,  ^ 

■‘irl  &  Co  0'^^''!  ^  Thoinsan  &  Compaoiy.  himUrd.t 

Aemili,is'  Varris.'BiT.wn  Bros,  and  d  ' 

C.  McIntosh  *  Co..  00. L3.  iT  k  i  ,v,  ’’’J  ^ 

A.  E.  Ames  &  Co..  Equitable  Trust 

>  Pivne  M  ebher  *  Co  and  the  sendee  of  the  utilities  would  he 

i' c' .i.Xn,.'-r.., -*  ..ft  •SO"  disastrous  to  the  business  life  of  th” 


For  the  Convenience 
of  Your  Wife 


I  ^HE  handiest  form  of  Bank  Account 
for  the  man  who  is  frequently  away 
from  home  is  a  Joint  .Vcount  in  the  name 
of  himself  and  his  wife.  Money  may  be 
Mithdratvn  or  deposited  by  either  party. 
Ask  our  Manager  for  explanatory  folder. 


THE  ROYAL  BANK 
OF  CANADA 


of  the  domestic  debt,  he  announccri 
I  that  a  ■'suhstantiar’  part  of  more 


01cl.eod:  Young.  ViVlr "i' Co.,  with  “unit.v.  The  utilities  mu.st  funr- ' 
Kissell.  Kinnicutt  *  Co.,  .and  Blair  &  ' 


than  two  billions  in  vii  iories  would  :  90.20. 


he  c-alled  for  redemption  on  that 
I  date.  , 

I  Money  Market  Faiorahlo, 
i  It  is  known  that  the  intention  in 


R  A.  Daly.  Spencer.  Trask.  I/ee. 
Uigginsnn  &  Co.,  and  Warner  Co.. 

•'OIOS 

R.  r.  Matthews  *■  Co .  Halsey  Stii- 


no  doubt,  become  even  moiv  nece.s- 
•sary  than  they  are  to-day. 

The  ultimate  requirements  of  an  in 
vestment  In  securities  are  absolute 
safety  of  principal,  cert.tiniv  of  a  fair 


o..  tv.  .A.  H,arrimau  &  Co..  1 addition  the  ability  to 


proxim.ately  one-half  billion  dollars 
in  notes  of  this  denomination.  The 
•condition  of  ihe  money  maikei.  how- 
lever.  i.s  thouehi  to  tie  favorable  to 
the  refunding  oT  Ibis  amount  and 
perhaps  more  The  remainder  of 
the  bonds  m.afute  on  .May  1.0. 

Coincideni  with  the  designation  of 
the  sei'ies  lo  be  retired,  annoiince- 
I  ment  wa.«  ni.ide  iliat  the  Treasur.v 
i  w  ou'd  offer  $,0i'iO.(iii(i  noo  in  new  4'2 
per  cent  four-year  uoies  drawing  in- 
tcre.cf  freun  .August  1.  Trra.''iii.v 
.  cci tifioates  amounting  lo  .?2o0.tifiti.- 


Naiinni.l  Citv  C 


111  aP-  :  and  Kir.sl  National  Co..  OS.SO.  ”  J'our  investment  over  when  dt- 

Naiam  rl  Citv  Co.,  oS  01.  airable.  In  the  final  ana.!,vsip  t.hese 

■ _ _ _  factors  are  goveiined  by  the  earning 

nrMT  powers  of  the  Conioratlon.  It  suf-  , 

npf rPx  RpST  ficlent  profits  can  not  he  made  to 

*  r  I  fNMBa  ■  IN  a  '  mt'"*  fixed  charges,  drpreolaition.  etc.. 
nFAl  nnM  I  nAN  '  ®  ^  return  upon  the 

fcunil  (  oapiLal  employed  the  safety  of  princi- 

-  pay  is  ill  doubi  Rut  au  investor  in 

•Vruonr  ’ocal  investment  houses  the  ®  t'orporatinn  that  can  show  its  fixed 


U.  S.  OFFERS  BEST 


RENE^T.  EECLERC 

INVESTMENT  BANKER 

MONTREIAL  QUEBEC 

10O  St.  Jnmas  Street,  ’  74  St.  Peter  Street, 

cEjuUuhed  I^Oh 


New  Financing  in  Prospect 


fbp  ^  i'f''TPDry  I  pveva.i’.s  that  iiiif^pr  prespDt  I  and  a  nniforjD 

0  in  new  tig  j  conditions  it  will  be  difficult  to  keep  1  PtDwth  of  eaniinps  from  yearloyr.'.r 
s  drawing  in-  |  ,},p  ,\i,r,ip  of  the  proposed  new  Do-;  fan  I’ff-L  assinco  that  both  principal 
I.  Trra.^iir.v  ,  „iinion  loan  in  Canada..  •  and  the  inconm  of  his  Investment  are 

lo  ?2o0.anii,.  I  contended  that  under  present  j '^■'ithout  question 

rat  date,  ,ind  '  cnndltiors  the  gov'ernme.nt  will  have  Power  Ronds  Best. 


Highly  Promising  Outlook  for 
Toronto  Suburban  Debentures 


,,  .ijiur.,  ,.[rTir-u.  I  . .  -  •  .  The  action  of  the  Mayor  Of  Toronto 

'» ' »  must  l»p  iitor  f»D  thHt  datp.  and  |  cmidiTions  EOvrrnniP.nt  will  have  Po^irr  RomK  Rpst,  and  the  (  it>  rounril  at  the  epf*nal  ; 

niP  part  of  itir  (;o\#  rnment  financ-  diffioulTy  in  eeMlnc  very  much  I  onr  opinion  the  bond?  of  CAn-  meotiniE  (o  ld  on  Tliursd.iy,  July  27,, 
ins:  will  bo  undertoKfn  to  raerf  fhe  ,  irrme  in  the  Tnifed  State?  I  Hvdro-}:iertrio  rompaiiies  of-  \vbi<-h  put  fhrnueb  the  eix  by-laws 

■iiiient  obligations  In  announcing  |  possible  to  get  in  the.  mrdinm  for  an  iniveat- ■  necessary  for  the  clean-up  deal,  eliin 

Finance !  Dient  in  ("oniorat MMi  bond s.  Inno  inates  all  siornlative  features  of  | 
nat  tn  iiea.m>  '  ^  •  >Tlni<^T«r  i«  reAlh  after  the  best  deal  i  f'i t\^\^  vrill  the  uniforni  eamings  ,  Toronto  Suburban  DebenturcR  and 

not«“in"'AXn"e  to  tlm  7"  Xc-''’^  i-”" 

.....i'-  ,  -  I  o-\  pr^nnU  ronditinns  iw  the  New  York  I  During  the  y(^r  so  diaa.stroUP  of  muniripal  obligation?. 


tookrane,  Onf,  —  Tenders  are  in-  Hull, 
vited  for  $75,0(i0.  Housing  bond.s,  council 
•with  intei'est  at  6  per  cent.,  repayable  a  by-la i 
In  20  years.  W.  R.  Marrell.  town  debentu 
clerk.  tures  d( 

SaMfleet  Twp.,  Onf,  —  Tenders  are  1022. 


asked  for  the  following  issues: 
$17,000,  25  years,  equal  annual  insial 


Questioned  concerning  the  way  in  ■ 
wliicli  the  'I  rfiisiuv  p!Oiio.=fd  to  i-.iise  j 


ues:  yp.„  Toronto  Out -- The  town  will  Q’lf'f-tioned  concerning  tpe  „ay  in 

Mnsial-  raise.  .$21.ti00  bv  issuing  debenturos  "I'lcli  ilie  O  reasiuv  p!oiio.=fd  to  v.-iise 
raents  ;  $13,000.  20  years,  equal  an-  for  2b  rears  at  5  1 -2  per  cent  to  cover  ’"bney  tn  redeem  tlie  \  iciorics 
nual  Instalmenta  ;  $5,b00,  20  years,  foronto's'share  in  the  cost  of  I'eccnilier  l.i.  Recrenry 

equal  annual  instalments  ;  The  in-  moving  the  radial  tracks  along  the  "'''''<1  'I'b^rd 

terest  rate  la  5  1-2  per  cent.,  and  jgj^p  ^.bare  i-oad.  This  work  was  com-  ”>'■  fondltton  of  the 


;  made  lo  the  Finance  Minister  Is  thsi  j  Public  Utility  and  Hvdro-Eleriric 
j  the  proposed  amount  of  $2oo.ooo,onn  !  f'ompanie.s  actually  increased.  This 


The  guaranteed  security  will  cer 
tainly  lesiili  in  a  further  and  siili- 
stantial  apprectallon  in  market  value. 


terest  ratet  is  5  1-2  per  cent.,  and  lake  share  i-oad.  This  work  was  com-  f^ndltton  of  the 

interest  IS  payable  at  the  Royal  Bank,  pieted  three  rears  ago  and  this  is  the 

Stoney  Creek.  Erland  Dee.  treasurer,  fj,.,,  monev  hv-!aw  to  1«-  passed  re-;'""'  mi-ht  not  be  expect- 

Stoney  Creek.  Ont.  garding  It.'  indicated  that  this  h.icl  not 

Mountain  Twp.,  Ont. — Teaders  are  '  ---  j  hem  decided  as  the  plans  of  the  de- 

iuvited  for  $32,518.  6  per  cent,  21  in-  ,7^  rcceiv-  pr,,.tmeni  toi-  iiie  refunding  were 

stalment  bonds.  P.  Fetterly,  treas-  ^  $o-.5i'i,  6  per  cent,  pfjn  ^  nebulous  form, 

urer.  Consolidated  School  Board.  esnk.ng  fund  debenture.=  .  .  ,•  t  • 

Hallville  Ont  vvere  not  f-atisfactory,  and  the  .^ale ;  MriMxIng  oi  mpiiDii  .Senrs, 

Newmarket,  Ont.  —  Tenders  are  in-  deferred.  ^  ^  loUrry  drawing  was  held  m  the 

vited  np  to  August  7  for  $44,011  6  per  Stamford  Tvrp..  Onf. —  At  a  mreling  )  .‘^ccr,  arv  s  on  c  c  in  dt  icimmc  wb  u  h 
cent,  26  year  sewer  debentures,  and  of  the  council  on  Tuly  IT  they  passci)  ■  half  of  the  \  ictorics  would  be  called 
for  $16.P10  6  per  cent,  25  year  water-  a  by-law  to  borrow  .vpii.upii  fo,-  addi-  tor  redemption  -ix  months  ahead  of 
works  debentures.  tlons  to  school?.  '  their  niaiuntv  date  Pwo  letters 


Stoney  Creek.  Ont. 

Mountain  Twp.,  Ont, — Tenders  are 
invited  for  $32,518.  6  per  cent,  2i  in¬ 
stalment  bonds.  P.  Fetterly,  treas¬ 
urer,  Consolidated  School  Board. 
Hallville,  Ont. 

Newmarket,  Ont.  —  Tenders  are  in¬ 
vited  np  to  August  7  for  $44,0ii  6  per 


•  ed.  he  indicated  that  this  h.icl  not 
hern  decided  as  the  plans  of  the  de¬ 
partment  toi'  the  rcfuncling  were 
.still  in  a  nebulous  form. 

RriMTlng  of  H<.(tf inplioii  .Serirs, 

A  loUrry  drawing  was  held  m  the 


should  he  divided,  one-half  tn  Fan-  ]  vxas  'jargely  due  to  the  fact  that  the  ;  jj,  anticipation  of  this  development 
ada  and  one-half  in  the  t^uilcd  Slates,  i  power  loads  of  these  rompanles  are  ,  hav'c  consistently  recommended 

_ _ _ _ — '  diversified  into  ma.iiy  different  chan-  the  piUThasp  of  this  Kcciirlty.  and  we 

Ar'pwn  Tni  mn  ^  nels.  Tt  was  also  duo  to  the  fact  |  (.f,nfident1y  look  forward  ton  further 

Ull  tn  lULtUU  j  that  the  services  they  rentier  are  In- j  vindication  of  our  .uidgment. 

a  rfs’ViiAai  ai#%w*a  i  dlspensaihle,  good  finies  or  had, 

TRACTION  NOTES  i  '’"tount  ot  these  ftilly 


that  the  servlcp.s  they  rentier  are  1n- 
dlspensaihle.  good  times  or  had 
povxer  is  always  required. 


works  debentures.  tlons  to  schools.  '  their  niaiiiniy  d.itc 

ComlnAt  Issues,  I  Barton  1  wp.,  Onf.  —  Katenayers  on  were  prepaiid.  one 

Ford  Citj-,  Ont.  —  The  town  will '  3iily  14,  authorized  the  issue  of  JiCt 
issue  $11,790.  6  per  cent.,  lo.year ^'‘'l^ntures  for  s-'hooi  section  .V 
debemturee  in  order  to  meet  the  ex-|  3. 

penditure  of  opening  a  new  street.  York  Townxiiip.  Onf.  -  Debentur 

Torkton,  Sask.  —  The  ratepayers!  to  the  amount  of  $ki,nifi  were  a 
passed  two  by-laws,  one  for  .$24,511'  thorize.sfl  on  ,tu)>-  17  by  the  Vo; 


Two  letters 


for  electric  light  purpose.s  and  the 
other  for  $3,900  for  resei-voir. 


York  Ttiwnsiiip.  Onf.  Debenturef 
to  the  amount  of  $f!i,nifi  were  a  i- 
thorlze.sfl  on  ,tu)>-  17  by  the  Vrirk 
township  council  for  .P.R.  No.  21  foi- 
the  completion  of  a  24-roomed  s<  h''o|. 


Gnelph,  Ont,  —  ,1.  Orr  Rose,  city ,  The  corncil  also  passed  the  total  sum 
treasurer,  states  that  the  two  deben-  of  $280,403.77  for  local  improvenmni'--. 
turn  by-law?  passed  by  the  city  coun- '  fialf,  Ont,  —  On  .Iiinc  I't  the  couu- 
cll.  one  for  $36,475  and  the  other  for  ell  passed  a  hv  -iaw  for  the  issuing 
317,920,  that  the  debentures  will  be  i  if  $411, non  dehentures  far  the  erec- 
depoBlted  in  the  city's  sinking  fund.  I  tinn  .->f  a  school. 

REORGANIZATION  I  CANADIAN  PROVINCE’S 
AMES  CO.  ASSURED!  LOANS  DISPOSED  OF' 


were  pvepaiid.  one  aiithoii/mg  the 
redf niptinn  nl  note-  of  the  lic.^t  |i,a|f 
and  another  ealling  thb  last  half 
'I'lic.sc  were  folded,  sliiilllcd  and  tju  n 
one  drawn  from  ilu'  iMsiirt 

Witnessing  the  diawmg  v'cic  I'cn- 
.j.imiii  Sii'T..  ibiv>rniu  of  .New  Voil. 
tfdnal  bu  live  ll.iijk,  I  nder  Sciie. 
tar.v  (Tilbeti,  1  ei.'i r,\  Mellon  an  )  a 
group  of  twilv'  ncw.p.ipcr  ifuic: 
pondents  <  lilef  1  lerk  Plait  drew 
out  of  Ihe  stiofl.  (I<  ignating  notes  of 
seiie".  ..\,  B  I  r  and  P.  for  re- 
deinplion  DeeimbeC  I.S. 

H.  B.  ROBINSON  &  CO. 
ABSORB  LUCAL  FIRM 


Power  companies  reveals  steady  pro- 1 
i  Ftarris.  Knriios  *  Fo..  Tnc..  and  the  ;r,-ess  both  in  the  amount  of  iiower 
I  National  F|i.\  (  ompanv,  of  Tiosinn.  developed  and  in  tho  customers  eetr- 1 

|ate  otfering  for  sale  .$fi..Miu.o,in  To-  p,]  jn  piiri  there  was  only  slightly: 
j  ledo  rraction  Light  and  Power  Jd  (^ypy  i.qni.OH  h  p.  developed  fn  Fan- 1 
thi'M  .vcai  6  p.c  stciircd  cold  notes  ^da  At  the  pre,se,nt  time  there  is’ 
due  Augud  1.  1025.  at  a  price  of  01  m^/aHed  a  total  of  2.76.3.111  h.p,! 
and  inierest,  vjcldiiig  about  6>,  p.c.  Accompanvfng  and  resiiUing  fmm 
The  eoiiuiany  owns  .'57.t;7 1  .dl  first  increase  has  been  the  great  ex 

mortgage  6  pc.  l.ond.«  of  the  Fom-  „„ri^nn  of  the  manufa.cturlng  trade, 
miuiiiy  Tr.aciion  (ompanv  and  >13,-  c.^nada  The  total  installation  for! 


The  record  ‘of  growth  of  Fanadiani  registered  debentures  Is  sflll  obtain- 
■m-«r  cwmnnTiiPB  reveftle  steadv  nro-  i  able  at  a  very  attractive  piice. 


G.  A.  Stiinson  A*  To..  Mmitrrt  j 

36-38  King  t^t.  East.  Toronto  I 


DIRECTORS 

W.  H.  Wardrope.  K.F 

Pr^rtdi^t 

A.  W.  Briggs,  Kf'.. 

F.  Barry  Haves 

F,-.' 

Norman  Somerville,  K.C. 

,1.  W.  Scott 

.1.  F,  Ellintt 

.lohn  Hallam 

Nlcol  .feftrey,  K.C. 

tome  .lohnson 

\V,  A.  Boys,  K.F  .  M.P. 

Fhaile.s  Rauckham 

Monagtng  Pirettor 

J..  H.  Coombes 

$4rrrie*y 

J.  H.  IVfonigomery 

Afanac^t  R^nf.  E-Wa/f  Peportntfnt 

I.orne  .lohnson 

Kf'inag**'  Reetns  Brav’^ 


niTILU  UU.  n«9«JUnLU;  LUniVvP  UlOrUULU  Ur  Kerpme  pice  wiD,  tin  expannrm 

vw-ttt;,  _____  _  /of  the  ilivpstnuilt  lieM.  the  we!| 

The  Important  reorganization  plans  British  Folumbia's  $2111111  .5  per'  known  Moninal  ipm  m  it.  R.  Roli'n 

of  Ames-Holden-McCreaxly,  Llimfed.  fenb  IrrigaMoTi  issue,  teds  for  which  ^  ^  'nTry"^!iu 

.  ,  were  vpfprted  some  w  eeks  ago  ha.s '  arrangriuent.  foi  ,  k  n-  o\  i  1  tiu 

are  now  practically  assured  of  going  ^  '  pntiie  a-ssr-i?  ami  un  lr. taking  of  ihe 

through.  The  formal  proceedings  in  00.14.  This  b'd  wa.s  better  hv  nearly  '''ftiDea-'  Dim  of  Ppstpr.  R.irte.it. 


are  now  practically  assured  of  going  1  ; 

through.  The  formal  proceedings  Inj  00.14.  This  bM  wa.s  better  by  nearl 
ooanection  with  the  differant  com- i  two  points  than  the  previous  bes 
j>an4e«  in  calling  meetings  of  share- I  Adyantageou.s  d;spc).=al  ofthi 


entire  a.sscis  and  iin  Ir-itak 
Montreal  firm  of  P'lStPi 


thb  last  half  I’-'--  Ivor  14  p,  of  lie  ,  ntirc  averages  315  h.p.  per 

Hilled  and  then  I  thousand  population,  a.  figure  whlrti 

I  lolcdo  Edison  .  ompanv.  as  well  as  ,.^^ada  second  only  to  Nor- 1 

.img  wee  Ben-  of  the  prefewed  ^  ^  utilization  of 

u,  of  New  Vo,  I,  f  '^I’b  those  companies.  The  ;  power  among  the  countries  of 

V  7;  i,:;;;,:.,;',-.';!: S’  .s-  _ .  i 

MANY  TURN  IN  BONDS 

7  ames-HOLDEN  mccreaoy 

iatPs  under  a  25  year  franeh]s°  .  rnm  iivi-iewiv  iti 

_  jl'chruary.  1'(21  rbp  above  issue  A  very  large  number  of  Ihe  bond- j 

I  w  ill  be  a  dlreet  nblisation  on  the  holders  of  Amex-Hoiden  Mcf  ready. 

N  &  CO  Toledo  Trietjou  Light  .and  rov>rr  and  associated  companic.c  have  a1- 

|(  omp,iu.v.  readv  turned  in  their  herd  :,  in  anti- j 

iCAL  FIRM  - - -  cip,af1on  of  the  special  im  ctmgs  .-.all  | 

Nl  I,T,  ik,5.WiO«  ROM'S  "-I  ‘-f  cons.der  ' 

I  A  COrPYT^lFP#'  of  bopd  I’’ of  t.nP  , 

tbf  cxpanr-ioii  H  M.  Kl  TM,.  ((Hir.,  lOBOVTfl,  rompa.nies  hue  been  at  | 

oi  l.  the  well  fuif.  *  c  ompany,  of  F'rvel.and.  have  work  for  several  wee!  -  past  and  the, 
ot  it.  R.  IDdi'n  $,r,ftU.(iuu  of  liond.s  of  the  Feilc-al  proposals  ibat  are  now  fo  he  submit- j 

'lave  ,r,nrliirird  piidding  ( 'ot  pot  ation.  i.tmited.  Tor-  ted  liaive  tbe  approval  of  these  eom-, 

kui.  nvci  tlif  ,,pt,,  uhich  is  erecDug  what  wU|  be.  mlttpeF.  They  con.x'd'  '  they  arethel 

Itaking  of  Ihe  ,v,r.  I-,,--,,.,-,  Koc*  run  he  woiUod  oiii  after 


N|  [,1,  ROM'S 


Quebec  Railway,  Light, 
Heal  &  Power  Co.,  Ltd. 

5%,  Income  Bonds 

firr  srrrvMBFB  ut,  in.«5i 


^tiebcr.  •  r»e^  -‘it 

pi'iJ*  of  for  »>’<'»  fIrBt  of 

the  .Near,  H-hlfh  tp  rnofe  thnn  fe 
o'llfFi  to  pay  the  in^civ^Nt  on  the  Sr;,, 
iHfomr  DonfL®. 

7*hei,<%  bonds  rank  ahrad  of  tb«» 
roinmon  Stoi  k  and  nvi«t  b** 

paid  on  them  before  tho  fotnoTon . 
u  bjrh  |<4  srIMnft  around  $2d  f'O 
ph«re,  end.  prrordlng  to  »be  't«'tut 
T'esd  undrr  w  hlr?)  tbo  bonds  H  '  ■ 
«'Hd,  fnteirat  nnipt  he  puld  op 
If  earned.  In  an\'  ypHV 

n’ltb  the  jnFreaae  in  irio«e  t»HicV, 

rrR\  be*  eTperted  in  tljH  !«•»  f-'k 
nnnnYht*  of  IP'22,  and  with  the  TAI- 
of  an  IrnfjrnvrrnrDt  op  ope* 
oANtej  \fbl«  It  rnay  a1«o  !>«»  ir-i-- 
HfinnbU  ekp.Nird,  tills  |ook«  Hkr  the 
h(  XT  '•Rr  111  ibo  f'ompHP.t  ^  bistor' 


I  CORFOROION 

|jO.I2  King  St,  F.asf,  TORONTO 


^70/  With 
/  /O  Safety 

Dominion 

Iron  and  Steel 

5%  Bonds  i»9 

i  Price  ^0/ 

j  to  yield  /  /O 

;H.B.  ROBINSON  &  CO. 


ont/i.  which  i?  crecDug  what  wU|  be.  mittees.  They  con.x'd'  '  they  arethel 
when  filii.^hed.  'he  largcuf  rifficp  host  that  can  he  wei|,ed  out  aftei 


prpvlous  best  R'f’Pt''''  &  I  tnuted,  wbi.  h  h.i' 

I*  .v.i„  been  in  hu.''-iuc:;.?  lure  lor  'aimc  v-eav; 


building  in  Toronto.  The  bonds  bear 
7  per  cpuL  intcrccf  Dpr)  mature  in  15 
VI  ars.  T^rovision  is  ni.idc  lor  a  sink- 


holders  are  to  conform  with  the  le-  Nova  Scot ia  m  the  market 

gal  procedure,  but  if  is  '.earned  that  ^  'oan  of  similar  amount  a  little 


tie  consent  of  the  majority  of  share¬ 
holders  has  already  been  obtained  to 
the  T>lan  of  reorganization  that  has, 
been  worked  out. 

For  some  weeks  past  the  commit¬ 
tees  of  the  different  bond  Issues  have! 
been  at  work  with  the  eredltors,  try¬ 
ing  to  find  some  plan  that  would  best 
njeet  the  interests  of  all  concerned 
and  permit  of  theee  large  industrial 
iindertaklngs  being  carried  on.  Fon- 
cesslona  have  been  made  on  ail  sides 
with  a  view  of  enabling  the  reorgan- 


>t  ,  ,  ,  ,  ,  Irtg  fund  to  redeem  the  issue  at  ma-  anco 

pi  In  cnn.iunctfon  with  the  .  lor-ui.;  o'  rnemK^rs  of  the  com-! 

:  i  -  n  adc  n.iiUiipg  mirt.ees  were  representing  a  large 

’•  ”!  '  ^'tet  Forpnra.tinn  are;  Senator  Wm.  Frond-  ntimber  of  holder.s  of  irotids  and  have 

I  ;  will  .,o,n  Ihe  oigani/a.ion  of  H  R.  President;  O.  p.  Tisda.il;  Hon.  turned  in  m  the  iru  t  companies  the 

Rotunson  ’  "'i’  Kobt.  .T.  Rulklev.  of  flcveland.  and  '  ■  - -  ' 

(  toe:ulent.  Mr  Rarrcit  vciv  wrM  T-iugVhorn,  of  O-u  A-  Company, 

I  known  on  the  local  Mrect.  wlmre  he  and  Dd ward  ,1.  R,  Dunc.an. 

'•  ha?  had  considerable  (xperunce.  1  re-  '  ,  t  i-i-  . 

’  viou?  to  forming  the  firm  of  I'nrrer.  Ttoirial  Trust?  (  oipoiaiion, 

Ranett.  Rjepcri  <t  tow  he  w.a?  a??o-  ■'''oi’i- 


couferetice  with  bordholdcrs  and 
Creditor.^  and  are  i erommending  them 
to  the  other  Vrfindhr.edi'rs  for  accept-i 


Price 
to  yield 


s(.oncr  than  was  .•.ntlcipated.  v,  „  U  „ 

,  .  J  i.  ■  '  that  I  .  F.  Rareett.  oi  the  attrr  iirm, 

Ontario  is  expected  to  begin  the  re-  ■  .•  ,  ,,  rr 

,  i :  wiH  loip  Hje  oi  ganizatiou  of  H.  R. 

funding  of  $,o,tn.nou  notes  vvhich  fell.  ^  ^  y,,, 

7  a  J'cTo.u-  ■  toe:  idem.  Mr.  Rarrclt  i-  very  well 

asked  for  h’d?  on  5fiil.iii  o  per  cen' 

41-year  sewerage  bond?  toaranteerl  | 

by  the  Frevmcr;  on  the  same  amount  the  firm  of  I'n-er.l 

of  54  per  rent,  bonds  carrying  same^  Barrett.  Rjepcri  &  tow  l,e  w.as  a??o- ! 
provision?,  and  on  the  same  amount  •  and 

of  t.hree-ycar  5  per  cent,  and  three-  Thomson  A  Fo..  Elmited.  andi 


fVf*  nel/  nr* 


I.lmlfetl. 

26fl  ST.  .I  \MT  S  SI’., 


MOITTRFAL 


I  Robt.  .T.  Rulkley,  of  Flcveland.  and  bonds  on  which  the 
j  E.  H.  F.ng'fhorn,  of  O'ic  R-  Company,  jes. 

Cleveland,  and  Dd ward  L  R,  I'uncan,  - - 


li.vd  held  prox- 


of  the  Imperial  Trust?  i’orporaiion,  ST.l,!,  I’^PYII  ROMIS. 

Toronto.  Toronto.  An  issue  of  $2.1lu.iii 

_ _ _ _  first  mortgage  bonds  bas  t>een  sold. 

bv  the  Fort  William  Fa  per  Company 
in  the  commodity  iiiarkcls.  People  to  Feahody,  Hoiighillng  & 


Irattcm  to  be  carried  through  and  it  rhe forthcoming  Dominion  issues  va-; 
is  now  learned  that  some  of  the  old-  niusly  estimated  at  between  .$225.-, 
er  hitercstE  in  the  company  have  Wi.m  and  $2ii.ii0,1ii.  W  idespread 
agreed  to  put  up  a  verv  large  addi-  preparation  is  bing  made  to  dispo? 


il  1  4  V  4  "  uuu.  r»^r  <’Pnt.  Mn^ls  rarry-n?  t!»o  ,up  ,  i »‘^niTnoaiT>  iimth  '  •  '  u  l.lmitri.  to  Prahody.  uniiphninc 

undertakings  b^ng  earned  on  <  provisions.  1,^ 7ec  ,r  ies  nipormin?  v.'ho  purchase  secrito-  may  be  pre-  rompany,  of  .  hicugo,  the  purcha 

cessiona  have  .been  made  on  ail  sides  ■*  -^^'''rities  nipoimion,  j  ,  barge  of  .!c  per  ,,f  the  issue  is  to  rdertn  bonds  oi 

with  a  view  of  enabling  the  reorgan-  ,  f.nanringis  eclipsed  bv  .  ^  addition  to  the  ro-i  price  of  rt-,nr’ing'aiid  provide  mon'  v  for  pr 

Iratlcm  to  be  carried  through  and  it  rhe  forthcoming  Dominmn  '  S\EES  TtX  (IN  ROMiS.  :  their  seriirities.  F  's  to  be  remcni-  extensions  io  tlu'  companv 

is  now  learned  that  some  of  the  old-  Toronto.-ln  eonnection  with  thelherr-d.  of  course,  that  Dominion  and 

er  Interests  in  the  company  have  .  -  •  ■  ■  new  sales  tax  on  l.cnd?  row  in  ef-  Frovincia!  Gcivernriie>uf  bonds  are  Xhe  company  is  now  proceed': 

agreed  to  put  up  a  very  large  addi-  ^  phe-nrifia^Uv*^  tJvdcb  vie  i  feet,  it  is  pointed  out  t'v  bondhouses  exempt  from  the  imnest.  while  In  ,,,  ^  newsprint  mill  with  a  da 

tlonal  amount  of  capital,  the  amount  j  nannets  n>  n i  n  c-  or.  to  tfaf  the  first  sale  of  bond  no  fax  is  raparitv  of  151  tons  of  newsprint  ai 

to  come  from  this  source  being,  it  is  orohevu  Jc^  'to  foundations  for  ihu.  arc  now  u 

stilted,  armmd  llOOfinbl  ,  srnption  will  probably  lie  called  for  ,  1 

through  and  b^^nd  houses  +o  k  - -  —  .  ,,  ,  — 

Th®  committees  of  bondboH^^rP  ^  ,Af  t>-oe  the. 

PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

™iprc,VOT«il  that  ba,  occurred  .oj  J,,,  IlllWi.  1  W  1  WITH  •  W1  »»*  W1  wnilllW  nil »»  WIIW 

bank  stocks 

m-onths  sales  have  been  at  the  annarentlv  anricitvates  no  ‘rouble  Thi*  fable  shows  the  high  and  low  prices  of  bank  stocks,  with  sale,<  and  last  bid  quotationsiir.  to  Thursday  of  this  week 

rxT  mhor  tTKO  nnn  9  month  '  -  _  ‘  ■  - '  "  _  '  '  i.  —  » .  .m  ,  ,,  . 


X-nroTiTo.— Tn  ronnrrtion  with  thpibrrr-d.  of  courf^*^.  that  iJorninion  and 
Tifr’w  palPH  tn>:  on  b^^nd?  row  in  rf-  ProAinola)  Gctvrnin^iiT  bond?  ar#? 
fecT.  it  If  pointed  out  by  bondhoupps  f'-TPH'ipt  from  f.bf*  irnpoct,  wbil#^  In 
ibat  t.ay  will  he  pa.-Ff'd  ^in  to  first  oi*  bond  no  tax  is 

pTirrhas<^r.  as  "s  fa:'^  nrrj^r-nt  ’ob^rhars^d. 


^assf'd  ftv.  To 
fa:-r  ht  prr<^ 


who  purchase  .scciirltic-  may  be  pre-  company,  of  (  hicagn,  the  purchase 
pared  t,o  pay  this  (har;p  of  .!c  per  ,jjp  fs^'ie  Is  to  redectn  bonds  oiit-i 
.?]ui.  in  .addition  to  th(  cn-t  price  of  ^t-,r,riing  and  provide  money  for  pr-v  . 
their  .securities.  F  '?  to  he  remcni-  posed  extensions  io  tlu'  company's! 
hcred.  of  course,  that  Dominion  and  piont. 

Frovincia!  Gcivcmnieuf  bonds  .are  company  is  now  proceeding; 

exempt  from  the  impc'ct.  while  In  ,o  add  a  newsprint  mill  with  a  da'y 
the  first  pale  of  bond  ue-  no  fax  is  oaparity  of  151  tons  of  newsprint  and 
IO  he  charged.  tke  foundations  for  thin  aif  now  lai 


inf  thefr  efforts  owing  to  the  marked: 
fraprovement  that  has  occurred  'd  j 
the  business  of  all  depa'rt.mer.Ls.of  foe  ] 
oampany.  Ditrlng  ^he  past  few ' 
m.cmths  sales  have  been  at  the  'a'e  [ 
of  ereer  $750,010  a  month.  ' 

■Whatever  proceedings  in  the  vravj 
of  winding  up  the  companies  may  be ; 
canrfed  out  are  simply  with  a  vlexv  of ' 
meeting  the  legal  requirements  in 
connection  with  the  reorganization : 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONOS 

BANK  STOCKS 


in  obtaining  conpent  of  holder.s  fo| 
conversion. 

OFFER  $450, DOOISSUE  j 
MATACHEWAN  POWER 


Montreal  . 
Royal  .  . 


^  Cumulative 

Redeemable 
/C/  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  particulars 

DOMINION  DEVELOPMENT 
■  CORPORATION  Limited 

805-81.)  C.P.R.  Building 

•  TOROMO 


1S4  Jtcltra  BU|., 
Oat 


IfMM  Trfp!«ahft,atw»«  Bldg., 
.MoB^t!,  Obp- 


!  Toronto. — An  of  $4.=>'^.nno  pQ^i'nion  Iron 

I  tachewan  Power  FomnaJiy,  l.im’ted.,  nominton  TexfiR  P 
first  mortgage  7  per  cent..  1 5-year,  i  i>ominion  War  Loan 
,  sinking  fund  gold  bonds  is  being  of- j  Ho. 

fered  by  F.  F.  FJrtlieiiand  &  Company  |  Do. 

land  the  General  Securities  Corpora- j  .Montreal  (Sept.).  .  .. 
i  tion.  IJmifed,  at  95  with  a  bonus  of:  Montreal  iDpc.' 

21  per  cent,  common  stock.  i  -Montreal  Tramiways 

;  The  Matachewan  Power  Fompaiiy,  -Montreal  Tram..  I'ebs 

I.tmited.  was  formed  for  the  purpose  j  Renmuns  . 

'  of  developing  and  furnishing  hydro- j  , . 

i  electric  power  for  the  large  and  im-  N\  a\  tigamaek  ^  ■ 

I  portant  mining  and  pulp  and  paiierj  'letor^  Loan 
I  Industries  tn  Northern  Ontario,  The;  ije"'! 

water  rights  on  the  .yiontreal  River  1  iq‘">7 

which  the  company  control  and  which  jr,q^ 

I  are  now-  being  developed,  arc-  within 
easy  accessibility  of  a'l  the  Wg  mm-  1937 

i  Ins  ca-mpe  of  Northern  Ontario. 


1  Friday 

Saturday  |  Monday 

Tuesday 

■Wednesday 

Thursday 

1  High  1  Low 

High 

Low  1  High  j  TjOw 

High 

Low 

High  Low 

Asked 

Bid 

220  219'| 

220 

217  217'.-  2161.; 

i 

1  219  1  219 

1  220 

1  219 

:  199  .  IM 

i  .. .. 

j . 1 . 

1 

BOND  PRICES 

. 

! 

1 . 

. 1 . 

. 

90  1  90 

. 

89  1-4  j 

1 

: 

}.  . 

100 

! 

98  98 

. 

98  no  97  S5 

9S  05 

97  75  9k  00  '(c  OO 

98  00 

100  0(1  too  no 

1 00 . 00 

99  90  _ 

100  00 

100  00 

100  10' 1 00  10 

100  00, 

1 

99  L 

. 

lOOJ-4  1 

S8"' 

!  ..  . 

'  1 

"79!4 

71"  . . 

79 

79 

.  ‘ . 

. 

'  94  i  94 

1 

(1 

71 'z . 

71  H 

71  '9 

71  aV  71  ij 

71', 

71 

'  KO  i  80 

80  80 

81 

80  ' 

99  90  99  90 

99  95 

99  85^  99  87  99  87 

99  96 

99 . 95 

99  90 

99  90  99  S.5 

99  91 

99  87  99  90  99  90 

99.90 

99,90 

99  90  99  90 

100  00 

99  90 

99  TO 

99  6()  99  75  '<'>  50 

99.651 

99  66 

99  65  99  65 

99  70 

99  65 

100  65  100  50 

100  70 

100  70  100  6.5  100  50  100  60,100  601 

j 

100  75 

100  60  i 

102  50  102  50 102  60 

102  50  102  70  '12  55  102  75  102  75 

102  80' 112  75 

102  85 

102  751 

101  15  111  1-5 

100  25 

100  00  100  15  110  16  100.16  100  15' 

100  151100  15: 

100  15; 

100  U5| 

1105  15  105  15 

105 . 15 

105  15  105  20  105  10  105  261105. 25' 

105  So  105  25! 

105  25 

Truax  &  Company 

Invest  ment  Bankers 
17 St.  .lohn  St.  Main.IRlH 
MONTH  F,\I, 


'r»|{I  MTIH>HYII,I.E  ISM  y. 

.McT,rod,  Young,  *  Weir  have  been 
awarded  bond  Is-sue  of  Drumniond- 
vllle  .at  99.46.  Tbe  iKSiie  is  for  $111.- 
rifiu.  6  per  cent.,  maturing  In  1923. 
1957. 


Four  Kxcellent 

Corporation 

Bonds 

M'c  consider  any  one  of 

the  following  bonds  a 
good  investment  at  present 
prices. 

ATanitoha  Power 

7’s  at  100 

HoAtard  Smith 

7's  at  97 

W  8  jagamark 

6’s  at  80 

Bronipfon 

8’s  at  102  »  j 

Write  for  descriptive  cir¬ 
cular  and  pricPB. 

R.A.  DALYArCO. 


^TERKAVAf^ 

-  6  COMPANY 

^  tih/in  CTinudidii  SuHar 
i  eOSffra\«v.Brpivrrief» 
Tratn  Pouer 
It  iordon 


i  FCANCOIS  XAVIS 


Liiion  Trosr  Company 

TRI  STEES,  EXECUTORS 

4%  Interest  on  Deposits 
tVl.NNIPEG  TORONTO  LONDON;  Ea« 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &C0. 

C  P.  R.  BLIKJ.  TORONTO 

Aikl.  .5268 

SPECIAUZI\G  I\  HIGH^ 

(;rade  securities 


Han’K  op  Toronto  Berx-mwo 
TORONTO 


riRST  . 
IMORTCAOEi 
I  BONDS  f 


HtW  R  WooirCO_  Band  Dealers,  MONTRCAL 


f 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1922. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

lOUCHEED&TAyUMt 

INVCSTHSNT  SESVRITieS 


a 


310  fiiSHi 


.  WMT.  CAbSARV  AbSKRTA 


W.  H.  Woodin,  President  But  Now  New  Exportation 

ja  •  Q  I  Field  Opened  Up  —  Alberta 

American  Car  &  roundry,  cattlemen  study  situation. 

O  fi  Calgary,  Alborta. — Probably  in  no 

Jl  a  illCVA  XTA^mjr  3  da  L9  other  part  of  Canada  was  the  vote  of 

_  I  the  British  House  of  Commons  en- 

ad  juc  dorsing  the  removal  of  the  embargo 

Hi8  Judgment  and  Acumen  Are  Proved  by  success  or  His  Com- '  on  Canadian  cattle,  received  with 
pany  Which  Pays  Dividends  at  Rate  of  $12  Annually — Has!  more  enthusiasm  tJian  in  Alberta  for 


Financial  Activities  in  West  Canada 


LIFTING  CATTLE  iNot  Possible  Yet  To 
EMBARGOME/INS  Forecast  Outlook  For 
MIUJONSTOALTA  Frame  Provinces  Crop 

" '  Prospects  For  Manitoba  Decidedly  Good,  But  Sa^atchewan  is 
Suffering  Over  Wide  Areas  From  Lack  of  Rain — Alberta. 
Industry  Threatened  With  Ex- !  .  Also  Affected  Though  Not  to  Same  Extent  —  Winter  Rye  i 
tinction  and  Cattle  Raising  AI-  j  {{as  Done  Well. 


Industry  Threatened  With  Ex- !  .  Also  Affected  Though  Not  to  Same  Extent  —  Winter  Rye  i 
tinction  and  Cattle  Raising  AI- 1  {{as  Done  Well. 

most  at  Standstill  in  Province,  | - - - 

But  Now  New  Exportation;  third  week  in  July  is  the  time  Considered  by  provinces,  conditions; 

Field  Opened  Up  —  Alberta  I  when  it  is  generally  possible  to  fore-  are  about  as  follows; 

Cattlemen  Study  Situation.  I  cast  with  some  degree  of  accuracy  Mmiitohn  ' 

_ _  as  to  how  far  the  crop  is  made.  This  .uaniiooa. 

roi<ro,.,.  AiKc+o  n  •  „lyear,  with  the  widely  varying  wea-  In  Manitoba,  out  of  86  points  que- 

nthV-r^nart  Af  I  ther  conditions  that  have  prevailed  in  rled,  77  were  heard  from.  Of  these! 

'o*-®  the  different  sections  of  the  prairie  only  eight  required  more  rain,  while' 
riArc^  J  s  i  of  provinces  it  would  be  impossibie  to  the  majority  reported  -plenty  ofj 

TJrl  u-  "  ".“.o'  do  so.  moisture.”  Practically  all  wheat  and  i 

The  Manitoba  Free  Press  has  heard  75  per  cent,  of  the  oats  a're  fully  head- 
more  enthusiasm  tian  in  Algeria  237  points  cut  of  275.  The  re-  ed.  There  has  been  practically  no' 

‘ft  ports  are  submitted  in  their  usual  de-  hall  damage  since  last  report.  FIa.x 

quite  likely, ’.n , view  of  the  sentiments  and  only  by  a  careful  study  of  is  generally  in  good  condition.  Rye 

o  °tf  *'‘0*  I  detail,  in  connection  with  a  has  filled  v, -ell;  very  much  of  it  is 


'  ,  .  .  ^  T-  I  I  n  1  ,  »»•  A  ...  I  i»  .u  1  .  ,  L  rrom  points  cui  01  lue  cu.  luere  nas  oeea  praciicauv  uu 

Great  Interest  in  Canadian  Field  Proved  by  His  Acquisition  ‘f,  ports  are  submitted  in  their  usual  de-  hall  damage  since  last  report.  FIa.x 

of  Controlling  Interest  in  Canadian  Car  and  Foundry.  quite  iineiy.  ’.n , view  of  the  sentiments  ^  reful  study  of  is  generally  in  good  condition.  Rye 

_  detail,  in  connection  with  a  has  filled  well;  very  much  of  it  is 

On  the  comparatively  few  occa-  Times,  New  York  Herald  and  Phlla-  Hons^of  doHa%  to^^h'i's'^nrorttfee*  j  knowledge  of  the  acreage  tributary  cut.  The  majority  of  points  report 
ivhen  William  Hartman  Wood-  delphia  Press.  Later  be  wandered  catt'e  sltuaPoii  liere  harheen  noth  1  different  points,  is  it  possiole  conditions  much  better  than  at  the 

isident  of  the  American  Car  &  on,  visiting  among  other  places,  i  *  "  .hi' to  arrive  at  a  just  estimate  of  condi-  corresponding  date  of  1921. 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Pnvate  JVire  connections  with  New  York  and  Toronto 

} 

OSLER.  HAMMOND  &  NANTON 

W  innipeg 


Offering 

Provincial  Guaranteed  Municipal 
and  School  Bonds 
To  net  the  Investor  5.40'c  to  6.50'^o 

Coiaplete  description  upon  reqnest. 
Correspondence  solicited 
3IE3rBEKS  WINNIPEG  STOCK  EXCHANGE. 

EMERY  &  ANDERSON 

509  Paris  Building  -  -  Winnipeg 


Sions  when  William  Hartman  Wood-  delphia  Press.  Later  be  wandered  |  catt'e  situation  here'  ha.s  been  noth-  I  1° 

In,  president  of  the  American  Car  &  on.  visiting  among  other  places,  1  jnj.  jp.,  .h.-  narlous  between  the 

pundry  Co  has  been  elected  direc-  Smyrna  Beynit,  Damascus,  Tripoli,  embargo  Ld  tL  high  duty  imposed  j 


for  of  another  company  I  ^  ^  by  the  United  States  and  an  Industry 

dent  o  the  latter  conce. n.jnnounc-  a  Hurry  Call  For  Cars.  peculiarly  adapted  to  this  part  of  the 

ing  it  has  usually  said.  ^^e  have  when  America  entered  the  World  Dominion  has  been  threatened  with 

director —  partment  asked  for  fifty  flat  cars  in  _ x-,*  *1,.. 


Slight  indications  of  hlAck  rustj 


liter!  Statr“n  a^  Inrstry  I  were  reported  from  Thoriihili.  ICa- 

adinted  to  th  s^art  of  thel  I  pinka,  Plum  Coulee,  .N'inga,  Deloraine, ! 

has  beei  thTcareLd  With  and  Altona  and  Pilot  ^ 

:  %  imnosslblel  districts  has  improved,  and  the  I  A-  .,1,  of  these  points  crops 


And  the  word  "persuaded  "  is  used  a  hiiny.  Several  concern.^  sent  it 
advisedly.  For  Woodln’s  Judgment  bids,  but  were  unable  to  promise  de 


partment  asked  for  fifty  fiat  cars  in  to  raise  cattle  with  nroflt  with  the !  Pi'0'’ince  as  a  whole  are  well  advanced, 

a  hurry  Several  concern.,  sent  in  existing  Set  htndS/  S  ^  Very  light  frosts  w, 


,  ,  1-  .  •  ,  i„  j  embargo  is  removed,  the  industry 

and  acumen  are  well  known  among  livery  for  six  weeks  or  more.  Wood-  will  receive  a  stimulus  which  will  put 
corporation  executives,  and  proved  m  promised  to  have  the  cars  ready  jt  on  its  feet  again  and  will  ensure  a 
by  his  great  success  with  his  own  in  fen  days,  and  kept  his  promise,  tremendous  revenue, 
company  which  is  paying  dividends  although  he  was  just  .as  bus.v  as  his 

at  the  rate  of  $12  a  share  annually,  competitors.  The  difference  was  Breeding  at  Sfaudsfil'. 

with  a  fund  set  aside  to  cover  them  this.  He  realized  keenly  that  the  ^^ttle  raising  was  almo.st  at  a 
for  three  years  ahead.  country  was  at  war.  and  he  knew  sa..  u  hu„  unon  t... 


SasL  Outlook  Poor. 

With  Saskatchewan,  unfortunately. 


Very  light  frosts  were  reported 
from  Souris,  Ebor,  Kenyon,  Grand 
Piew,  Hariney  and  Gilbert  Plains.  Ini 


for  three  years  ahead 


Breeding  at  Sfandstil'. 

Cattle  raising  was  almo.st  at  a 
siandstill  for  it  has  been  next  to  Im- 


the  reverse  is  the  cask  as  over  very  reported  as 

large  area.s  no  rain  has  fallen  djiring  hav-ns  done  no  damage  to  anjth.ng^ 
that  period,  and  wherever  this  has  gaiden  stuff.  Time  will  tell.  | 
been  the  case  there  has  been  deterio-  The  most  remarkable  thing  about 
ration.  There  are  large  areas  where  .Manitoba  is  the  report  from  theNetv-i 


AstonishinpK,  Woodin  does  not  vvhat  war  meant.  O'ber  customers  ^  are  dale  district.  It  will  be  remembered 

Asionisnmgiv,  jvooaiu  ao_es  nov  ^  AAmnsnv  hari  .ipiivprip.«  r„  A.  !  possible  to  sh.p  range  cattle  without  following  the  storm  of  June  22, ‘ 


look  the  part  '  There  is  nothing  of  company  had  deliv^iies  pro-  ,  ^ 


the  busy,  hustling  bufiness  man 
about  him.  He  is  rather  short  and 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  C.  leHOTT  Cghpinv 

LIMITED 

Royal  Bank  Chambers 
CALGARY  -  -  -  ALBERTA 


mised  them.  V.'pII,  Woodin  Raid,  i  ^  I  fered  niaterially  from  dry,  hot  winds  it  w  as  reported  that  over  a  very  large 

they'd  have  to  waif,  that  was  all.  He  ,  and  no  rain.  The  districts  that  have  part  of  that  district  “noi  a  blade  of 

took  Darts  for  other  orders  here  and  :  fattening  and  finishing standln?  ”  Our  cor- 


XtlU^iCidtli  ODG  1  Gii^lily  ‘  VP'IT<1  '3  GsDSflfl  Tisrf  tllf*  l'’rivil^^£rG  '  ^'L^LLUiiLiViLd  8UUIU  AJl  iAicztiA  ljutj  vj  j  g[DTiG' 

thlzes  when  he  says:  "I  wanted  to  quickly,  acts  decisively,  and  delivers  ,  J®a>-s  ago  Cai^^ada  had  the  piiMlegA^  Canadian  Pacific  R.ailway  have 


conditions  south  of  the  main  line  c 


grain  was  left  standing.”  Our  cor¬ 
respondent  wires  to-day;  | 

"The  wheat  which  m’ssed  the  hail . 
is  a  wonderful  crop  and  away  aheeid  ^ 
of  last  year.  Wheat  and  oats,  which ; 
appeared  eompletely  destroyed  on! 
June  22,  are  showing  extraordinarj’ j 


REPORT  SPECIAL 

MANITOBA  AUDIT 

The  report  of  Price,  AVaterhoiise 


iDizee  wnen  iie  says.  1  nauieu  uo  - -  - .  shinning  live  cattle  to  the  Old  '-auaa.au  j^me  .'i-,  are  showing  extraordinan’ i  -tu®  report:  01  rrice,  uaternouse 

take  up  medicine,  but  circumstances  ous^  riaW  Country  to  be  nnished  I  of  t*!®®®  districts  growth.  Wheat  21  Inches  high,  with  ’  &  <^o.,  chartered  accountants,  on  the 

kept  me  in  car  manufacturing.”  r' ''  ^  ^  a ‘result  of  the  British  vote  Al-I  head  three  to  four  Inches  long:  oats  I  special  audit  conducted  by  them  of 

Circumstances,  in  lii.^  ca.sp,  were  terLt  in  the  Canadian  field  for  some  '  herta  cattlemen  will  go  to  England '  had  since  1915.  Others,  howev^er.  have  30  to  36  Inches  high,  and  ju.st  begin- 1  Manitoba  public  accounts  from 
family  tradition.  Woodin's  grand-  p'";  ;  imniediately,  counting  on  the  neces-,  *'fht  cTOp.s_  .North  of  *®  ning  to  head  out.  This  second  growth  December  1.  1915,  to  November  30, 

father  was  one  of  the  founders  of  (.hased  on  beh-*'f  of ‘the  American  i  sary  bill  being  passed  and  will  study'  hue  of  the  C.anadlan  Pacific  Railwaj,  jg  abnormal,  and  farmers  are  bring-  1921,  has  been  received  by  the  gov- 
Jackson  &  woodin.  of  Berwick.  Pa.,  Fo,md.?ki  ?hat  wafiegiid-  thTsteps.thlf  m^  almost  every  dayjFrnment.  The  fol'owlng  extracts 

which  firm,  started  in  18.35,  was  as  virtual  control  of  Canadian  Car  velop  the  market  there.  They  will  ‘'‘f  n  fif  tv  showing  an  average  growth  of  one:  from  the  report  dealing  with  princi- 

taken  into  American  Car  &  I;^nundry  ^  foundry  Company,  Limited.  His  I  be  ready  to  ship  the  moment  the  ne- '  ^denmbly  light  and  short,  thougn  and  a  half  inches  ncr  day.”  i  Ples  and  practices  in  governmental 


at  Its  organization.  His  father  had 
also  been  head  of  the  company  and 


Interest  in  the  big  Canadian  company  cessary  legislation  i.s  enacted, 
was  due  largely  to  his  previous  as-  It  may  be  expected  that  if  the  Brit 


and  a  half  Inches  per  day. 

Saskafehewan. 


.  1.1^  i  \v<jn  uue  liiiftt'iv  lu  uijs  imh\iuus  as*  ll  lliay  iiu  tuat  n  ^  .x.  -  v  .iv. 

Mllliam,  an  only  son,  had  to  caiu'y  ,  pociation  with  W.W.  Butler  in  the  ish  market  is  opened,  there  will  |  1^  ll^®  Out  of*  111  points  heard  from  in 

-  —  ...  ]  3j,,j  Saskatchewan  there  are  many 


His  First  WheeL 

The  head  of  American  Car  &  Foun-  t-  c  rini'ni  I 

dry  w'as  born  at  Berwick  on  May  27,  Bl-IOEED  F.S.  CAPITAL 
1868.  He  obtained  most  of  his  edu-  10  Bl  I  P.  G.  E.  RT.  1 

cation  in  New  York  City,  going  to  lictoria,  B.  C.  —  Parties  who  say 
private  schools  there  and  later  to  the  they  can  sell  the  Pacific  Great  East-  ■ 
School  of  Mines,  Columbia  I’niver-  ern  railway  tov  United  States  capital- j 
sltj'.  On  completin.g  his  education  which  is  to  be  used  iioasibly  as  part 
he  went  into  the  shops  at  Berwick,  of  the  proposed  line  from  Seattle  to 
It  being  a  haid  and  fast  rule  of  Jack-  Alaska,  ha\'e  been  approaching  Pre- 
son  &  Woodin  that  all  officials  must  mier  Oliver. 

have  three  years  experience  in  the  So  far,  how  ever,  these  persons  w'ho 
w'orks.  have  been  niakina  the  nronosals  have 


building  field  in  the  United  an  agitation  for  lower  freight  rates 


reJl  and  ocean,  on  the  part  of  cattle- j  *'*^®  ®F0ps. 


ideniably  light  and  short,  thougn  and  a  half  Inches  per  day.”  Ples  and  practices  in  governmental  • 

even  in  this  territory  there  are  in-  accounting  will  be  of  interest.  The  ' 

dividual  districts  with  fine  crops.  Sa>katchewan.  report  siate.s :  i 

the  extreme  north  of  both  Out  of*  111  points  heard  from  in  i  "In  our  opinion,  an  inte'Jigent  re- j 

d  Saskatchewan  there  are  m  ny  sasj^atchewan,  38  have  had  no  rain  | '’iew  of  the  accounts  of  a  government  ' 
le  crops.  since  Ia.st  report,  and  manv  other '  should  be  made  from  the  broad  view- 1 

ihe  questions  sent  out  this  time  ^  sho'iv-er:  St'  point  of  public  policy,  and,  while  it, 
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GAnnT  BLDG., 


have  three  years  experience  in  the  So  far,  how  ever,  these  persons  w'ho 
w'orks.  have  been  making  the  proposals  have 

WTien  be  started  to  learn  the  busi-  not  been  able  to  show  that  their 
ness  bis  father  promised  him  $500  connections  are  such  that  they  could 
for  the  fir.st  good  car  wheel  made  carry  out  the  sale  they  propose. 


CALGARYEXPORTS 
SHOW  DECREASE 
OUTPUT&VALOE 


!  ^  )  In  points  report  needing  rain  very  bad- 

I  Mhat  percentage  of  wheat  is  in  ,y.  4- 

,  u  .  v.  c  crop;  19  report  enough  rain  at  pres- 

Mhat  is  average  height^  wheat? 

.  How  much  ram  ha^  fallen  since  reported  froni  6  inches  to  1 


last  report? 

Is  there  enough  moisture? 

Any  hail  damage? 

Has  there  been  any  frost  since  last 
report? 


poiius  report  needing  rain  very  bad-  's  recognized  that  such  accounts 
ly:  45  say  they  need  rain  to  fill  the '  should  follow  sound  accounting  prin-  : 
crop;  19  report  enough  rain  at  pres-  clples.  it  is  obvious  there  are  condi- ! 
ent.  and  9  report  plenty  of  moisture.  '  tlons  surrounding  governmental  fin- | 
Wheat  is  reported  from  6  inches  to  1  j  ance  which  do  not  pertain  to  com- : 


Wheat  is  reported  from  6  inches  to  1  j  ance  which  do  not  pertain  to  com-  ■ 
feet  high,  with  the  general  average  mercial  activities,  and  these,  by  their  j 


B  C 

.’MUNICIP-VL 

BONDS 


around  30  inche.s.  Oats  are  much  existence,  render  impract. cable  thejS  tre  Offerings  Our  Expense 
shorter,  and  should  they  be  corre- :  application  of  the  strictly  technical  | ^  j 

spondingly  short  in  the  head  will  he  I  procedure  of  accounting.  1  Orieve,  Lawrancc, 


„  J.  _ _  I  a  generally  light  crop.  mere  nas ;  ou„ui.. 

Any  furthei  dama_,e^  been  practically  no  hail  damage  since  appreciated  is  that  a  surplus  or  a 


"Another  matter  which  should  be 


hoppers,  cutworms  or  E.em  sawflj  .  report,  and  saw-flv  damage  is '  deficit  in  the  accounts  of  a  govern- 

Any  signs  or  P.ack  ru.st.  signs  of  black  rust  are'  ment  has  not  the  same  importance  as 

MTiat  percentage  of  oats  are  head-  reporteci  from  Areola,  the  onlv  point  R  has  in  an  industrial  or  commercial  I 

,  In  Saskatchewan  to  report  It.‘ Slight '  concern.  In  comniereial  activities.! 
What  is  average  height  of  damage  since  last  report ;  surplus  or  deficit  i.s  largely  a  re- ! 

,  ,,  ,  c(  mes  from  Vanguard.  Gravelboiirg,  suR  d  market  conditions,  whereas. 

M  hat  is  general  condition  of  flax  Tugaske.  w-ith  very  light  frosts,  "ith  a  government  such  a  condition  | 


entirely  by  him.  In  about  six  weeks 


welcome  anything 


the  young  man  was  ready  for  the  I  united  States  or  otherwise,  that 
test.  He  had  to  make  the  mould. :  could  take  that  P.  G.  E.  burden  off 
also  the  core,  and  run  the  mixture  |  our  hands,  but  so  far  none  ha.s  made 


without  assistance. 


jan  appearance,  ’  Premier  Oliver  said. 


Goods  Sent  to  United  States  For  ®'^  ’ 
Past  Six  Months  Show  Fall  of  '' 
60  Per  Cent,  as  Compared  ;  ®  y 
With  Corresponding  Period  u 


Grieve,  Lawrance, 

Limned, 

Standard  Bank  Building, 
VANCOITER,  B.C. 


straw? 

What  is  general  condition  of  flax 


promise  had  gone  round  the  foun-  “j  certainly  have  not  been  led  to  be-  P®®*  Three  Years — Busy  Time  :  percentage  is  rtil 
dry  and  all  400  men  employed  there  ,13^,.^  ,5  jn^iedlate  pos-  in  Fall.  1  How  do  oondil 


How  has  wrlnter^rye  filled  and  what  I  Carlyle.  Winter  rye  generally  a  arises  chiefly  from  a  successful  or 


quit  work  one  afternoon  to  see  the  gibjijty  of  such” 
boss’s  son  make  his  wheel.  It  was  _ ’ 


rather  trying  work  with  that  expert 
crowd  of  spectators,  but  Woodin 
controlled  his  nerve,  poured  Ihe  mol- 
ten  metal  with  a  steady  hand,  and, 
subsequent  tests  proving  the  work 
was  good,  pocketed  his  irward.  In 


f'J’.E.  PIER  TENDERS. 

Vancouver.  —  Tenders  are  being 
called  for  the  super-structure  of  the 
new  pier  the  Canadian  Pacific  Rail¬ 
way  is  constnieting  here  for  the  ac- 


How  do  conditions  compare  with 

the  corresponding  date  in  1921?  Saskatchewan  reports  is  to  the  ef-  "The  policy  or  the  province  nas 

Insect  Damage  Small.  feet  that  points  whlcJi  had  poor  been  to  undertake  the  creation  of  C(Ti'- 

It  will  be  noted  how  verv  slight  has  crops  last  year  have  good  ones  this  lain  utilities  and  other  public  works 
been  hail  damage  since  Tarit  report  year,  while  many  of  the  points  that  which  involve  the  expenditures  of 
and  how  comparativelv  few  points  rt-  report  conditions  much  w  orse  than  ,  con.siderable  sums.  These  woi  ks 


good  crop. 


unsuccessful  outcome  to  the  forecasts 


One  very  interesting  point  in  the  of  a  budget 


(From  the  Calgary  Bureau  of  The  Insect  Damage  Small. 

Financial  Times.  ■  ji  -^vin  be  noted  how  very  slight  has 

Calgar.v.  —  Due  to  various  reasons  been  hail  damage  since  la.st  report 
chiefly  the  tariff  and  a.  drop  in  values,  comparatively  few  points  r 


‘The  policy  of  the  province  hasi 


was  BUUU.  pocRt-ieii  ms  irH.uo.  iii  -f  it,  orpan  lioAi-s  The  ^‘'^'Sar.V  COllSll’ar  district  during  the  D‘®  '"“y  op  more  lu  Loe  imxi 

the  three  years  he  spent  in  the  plant  which  ts  the  lirgert'  The  of  th's  year  show!  r®PfO't,  as  it  is  a  little  early  for  it  yet 

\\oodin  became  an  expert  foundry-  canadlarpaemM  as  undertaken  lo  in  both  quantity  On  .he  other  hand,  it  may  not  dc- 

man  and  machimst.  and  is  still  able  has  undertaken  lo- 1  compared  with  the  velop  further. 

if  necessary  to  hold  his  own  with  the  Onie  w,ill  «i\e  ®in- 1  periods  of  the  throe  Winter  rye  went  through  ratli-r 

best  in  any  of  these  job..  S'l^iateH  '  s  .i  '  V  k  '  -  , - T 

The  East  a'(  ailing.  L  to  1  e  gS  fee\  Cf  330  ffeU  *'*'  at  the  pre.sent  momemt;  12 

is  to  ne  »ao  reet  long  and  330  leet  g  ^  moisture  to  fill  well,  but  ibe  reports  need  rain:  6  points  have  enough  ram, 

Graduating  from  the  plant  Woodin  Is  estimated  to  cost  about  ^  f  exports  has  de-  now  indicate  that,  on  the  whole,  it . 

dent.  But  he  resigned  shortly.  .411  Tl  AL  OIL  CO.MPANT.  as  compared  with  ast  year,  while  the  va?uV  of  r  cron  thit 

Seized  with  the  wanderlust  he  threw  Oi>^n)pan>%  through  it?,  ‘  e^rly  a.nd  ‘  is  out  of 

over  his  joh  and  for  two  yenrs  suhsidiary.  the  l-rantz  Corporation,!  .  jopAaiux^cr  ijie  inau.anai 


GTJieuy  L!ie  lariii  ana  a  arop  in  values,  \  u  —  C  j  T  ~  vxT.ro  /^nncirioroH  nprof.^nrv  for  the 

exports  to  the  United  S-ales  from  the  PoiT  trouble  with  aawfly.  This  troii-  last  year  had  such  good  crops  la»t:*!'cie  considered  necpf.sai\  icr  rnej 
Cal^garv  coiisu’ar  district  durin-  the  ble  mav  show  up  more  in  the  next  year  that  the  present  conditions  pro-  proper  devc.opment  of  the  proiinc  ,' 
partsYx-'Sm  S’KStTVow^l  report,  as  it  is  a  little  early  for  it  bab-y  look  worse  than  they  are  -y ; 

a  marked  decrease  in  both  quantity  On  'h®_orb®r  band,  it  may  not  dc-  _ fTup Tovince  to  provide  for 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  IVIu- 
nicipal  and  Industrial 
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Out  of  60  points  m  Alberta  queried  Me  for  the  province  to  provide  for  | 
47  were  heard  from.  Of  these  12  had  these  expenditures  out  of  current  i-ex- ; 


Winter  rye  went  through  ratli'-r  4.  were  heard  from.  Of  these  12  had  mese  expenauurts  oiu  so  «.  u.  it.,,  .  . 

trying  period  In  June,  and  it  was  no  rain  since  last  report:  25  require  enue,  the  alternative  course  of  "b''' j  • — 

feared  that  It  did  not  get  sufficient  rain  badly  at  the  pre.sent  moment ;  12  rowing  was  the  only  one  to  ac-oPt.  |  — 

moisture  to  fill  well,  but  the  reports  need  rain:  6  points  have  enough  rain,  "Depreciation  ha?  been  provided 

riie  quautitv  of  exports  has  de-  no"-  indicate  that,  on  the  whole,  it  and  one  had  plenty.  respect  Of  the  telephone  s>  s  cm  am  1 

creased  approximately  fifty  percent,  ha®  done  well,  and  that  about  75  per  Rctlaw  reported  grasshoppers  i  ' 

as  compared  with  lasiyeaix  while  the  ®®nt.  of  -this  crop  is  reaped,  also  In-  artive.  with  a  damage  of  5  per  cent,  up  ded  foi  ^ 

total  value  has  dropped  sixty  r°r  dtcating  the  value  of  a  crop  that  and  a  further  damage  from  cutworm, ,  tion  has  been  pioi.ded  foi  Pio'‘n  1 
cent.  The  of  the  indU  'du“al  comes  in  early  a.nd  is  out  of  but  conditions  on  the  whole  much ;  cLal  bulIdin.as.  good  roads,  and  othei  ^  | 

articles  h-ss  nlso  dronned  from  the  way  before  Other  erfapa  i.etter  than  las-t  year.  Coutts  also 


-T'a  resigned  short l.v.  j  .Ml  "H  AL  OIL  CO.MP.ANT.  total  value  has  droppT  srxtv^r°T>*®a'^"'g  the  value  of  a  crop  that  andafiirtherdamagefromcutworm.  tionhasheenproi  ided  forprovin- 

belzed  with  the  wanderlust  he  threw  Mutual  Oil  Company,  through  its !  TiTvalu-  of  the  in  envly  a.nd  is  out  of  but  conditions  on  the  whole  much  cial  hulldin.gs.  good  roads  and  othci 

over  bis  job  and  for  two  years  suI.rmJiary  the  ^ \®nioratiou  ,  ^be  of  crops  I.etter  than  last  year.  Coutts  also  similar  e.xT.enditures.  It  has  also 

wandered  over  Europe,  for  to  ad-  I  has  brought  In  a  well  '"  tbe  second  |  “  '  v.cn  No  questions  were  ask-  reported  hoppers  still  active  but  be-  been  the  practice  to  absorb  m  the 

mire  and  for  to  see.’  tVhen  be  sand  on  the  Harlan  1  ract  in  the  Cat  I ^  ^  to  barley,  hut  a  number  of  ing  controlled.  Edmonton  report  accounts  any  discounts  or  premiums 

.Armenian  massacres  occurred  in  the  I  (  reek  Fheld.  Montana,  two  miles  i  icuai  )a..ue  01  rue  expo. t.,  to  o  to...  1.,  ir,-.r,T-r.vor,-.o.ii  arising  through  the  issue  of  securi- 


the  United  States 


mire  and  for  to  see.”  When  the  ;  sand  on  the  Harlan  Tract  in  the  '^^t  I  the  export-  to  e<l  as  to  terley.  hut  a  number^  of  ing  controlled.'  'udmonton  report  accounts  any  discounts  or  premiums 

Xle‘90’rre'wen\%°oTns?antif^^  The  i  ^'^ited  States  from  this  disfi-fet  ' 

pie  and  from  there  acted  as  special  |  we’lisnow  flowing  1.000  barrels  and,  ibe  half  year  ending  June  30.  katehewan  report  bai lev  bein.,  cnt.^  over  conditions  as  ti  - _ '  _ _ 

correspondent  for  three  of  the  it  looks  as  if  the  area  of  the  second  ‘  5'3i.672,  as  compared  7  7  1  o  ‘  nrH  " 

world’s  leading  papers— the  London  sand  will  cover  at  least  three  miles.  '  "’ith  $1,809,543  during  the  oorres-  cent,  of  the  wheat  In  ail  the  pi ov-mves  was  asked  or.  and  the  word  came ,  Financial  Times  reaches  a 

_ L— _ _  I  ponding  period  of  last  year.  During  is  in  head;  a  few  points  report  it  past  through  that  in  the  Edmonton  dls-  interested 


pie  and  from  there  acted  as  special  |  we'lisnow  flowing  1,000  liarrcis  and ,  ddi'i'^S  ibe  half ^year^  ending  June  30, 
correspondent  for  three  of  the  it  looks  as  if  the  area  of  the  second  ‘  ("Po'iBted  to  $i31.672,  as  compared 

...  ,  ..  ,  _ .1  ......  _  ..  . _ .  ...  ..  I  \...*1.  eolveto  *v.„  - - 


Unusually  Rapid  Progress  in 

Develonment  of  Chain  Store  “""“r 

IVlIl  Wi  \JIIUIII  AJIUI  V  Busy  Times  .4hea<L  |  that  It  will  be  a  moderately  strawed  favorable.  Alberta  has  had  praefi- 

•  i*Y1^P  1  D.  C.  Coleman,  vice-president  of  the  j  crop  and  therefore  not  unduly  ex-  cally  no  hail,  and  only  one  point  men- 

enterprise  ot  L.  K.  Steel  Companv  - — 

^  - Tg-rt.:  rt-  ■  •  LIGNITE  WILL  BE 

Gross  Business  of  American  and  Canadian  Circuit  Attained  Large 'There  would  undoubtedly  be  a  good  ISIIjrf>T  OrtADDC  Dl  Aid  flM  MADI/CT  CDOy 

Amount  of  Over  $7,500,000  in  First  Year  of  Operation — ;  crop  in  southern  .Alberta,  he  said.  The!  WiltAl  DUAKUw  r  Lnii  |  Un  lYlnKlVllI  wUurl 

Company  Expects  to  Double  This  in  the  Current  Year.  i  mines  would  be  working  at  high'  Calgary,  Alberta. — Alberta  or  Sas- ;  The  Lignite  Utilization  Board, 


!  with  $1,809,543  during  the  oorres-  cent,  or  me  wneav  in  an  urn  piov  juves  was  dsivru  lui.  unn  me  eaun. ,  .  rj„anpja)  '[imes  re->ches 

j  ponding  period  of  last  year.  During  is  in  head;  a  few  points  report  it  past  through  that  in  the  Edmonton  <?is-  ,  „,•  „ ho  are  inierested  I 

the  first  halt  year  of  1920  the  value  of!  the  blossom  stage.  Oats,  on  the  other  filer  crops  hove  grown  over  8  'n®be..S'  .  ■  .  iiiTesfiucnt  scrtirl-  i 

exports  was  lara'cr  than  foranvetber'  hand,  show  very  varied  cond. tlons  as  in  that  period.  In  South  Alberta  ,.  | 

period  of  the  same  length  in  the  hls-i  to  percentage  in  head;  and  while  the  such  points  as  Foremost,  for  exam-  ~*  ' 

toi-y  of  the  province  when  t’ue  total  j  height  of  'wheat  is  moderately  uni-  pie,  report  conditions  three  times  as  '  •  ■  -  ■  ■  '  - - ; 

was  $3,702,272.  In  1919,  the  value  of  form,  the  heigh!  of  oats  varies  from  good  as  in  1921  Le’hhridge  reports  |  »Sffl»!''vSgcyiQs^ar!>^^ 


exports  was  $2,843,339. 

Busy  Times  .Ahead. 


conditions  100  per  rent,  better.  i 
In  the  north  conditione  are  not  so  ' 


ALTA  AND  SASK. 


LIGNITE  WILL  BE 


Amount  of  Over  $7,500,000  in  First  Year  of  Operation- 
Company  Expects  to  Double  This  in  the  Current  Year. 


pressure  when  the  strike  was  over  iui  katehewan  vvill  go  ahead  with  their  which  has  been  experimenting  at 


The  most  strlkine  instance  of  the.tawa  Recently  the  comnanv  ha«  ®.®'®bin„  up  with  oideis.  and  the  con-  board  whether  Manitoba  comes  Blenfait,  Sask..  since  1916,  announces 

the  mo.i  stiiKing  the^  c^^^^  discovery  of  ml  indications  in  q,.  This  i.s  the  purport  of  that  lignite  briquettes  will  be  on  the 

aelopment  of  he  chain  s  Brantford  ^  .  ,  different  parts  of  the  province  would  1  .jje  decisions  reached  at  the  su''cial  market  shortly.  Ar,  a  cost  of  nearly 


development  of  the  chain  store  in  aiso  opened  a  ve 
Canada,  and  the  building  up  at  the  xotwMhstau.lin^  the  fact  that  f^ti^niilate  confidence  and  lead  to  the  ;^£"nV'’oFthe’legisratures  of’tVese  $900,000;7ontrlbiited  by  t^^^^ 
same  time  Of  a  large  group  of  Can-  sereial  of  the  <tore«  on  the  Amarioan  ®  certain  volume  of  outside  provinces.  Premiers  Greenfield  and  ion,  Manitoba  and  Saskatchewan  sov- 

bareholders,  is  represented  by  and  Can  ad  an  'ch'cuit  were  onh  optn  ’'™ber  Dunning  are  strongly  in  favor  of  giv-  ernments.  the  Board  has  been  trying 

ilevement  of  the  L.  R.  Steel  during  a  portion  ^fthrveaD  a  gross  business,  he  said,  had  a.’.so  been  M  ing  the  plan  a  thorough  trial  .end  to  secure  a  method  of  briquetting  the 
ly,  iQc.  business  of  over  $7  500  000  was  re-  pro.  pec. s,  and  believe  that  at  the  worst,  the  low  grade  lignite  coal  which  exists  in 

progress  made  bv  this  big  ported  for  1921  bv  the  affiliated  L  R  ^bis  already  show'ed  an  inci ease  com-  farmers  will  fare  better  than  under  large  quan'.lties  in  Manitoba  and  Sas- 
K  since  Its  incepuon  is  Steel  merchandis‘Lg  companie7  Wlto  "  corresponding  reixoa  ^be  system  that  has  been  in  opera-  katehewan.  It  asserts  that  its  ef- 

a  parallel  in  chain  store  bus-  all  the  stores  to  be  opened  during  the  ®  ...r+niniv  nr^fpr  w,it  Resardfiig  ^ms.  however,  there  forts  have  been  successful. 

The  unusual  conditions  that  year,  the  Board  of  Directors  are  now  liU  considerable  diversity  of.  OP'^  The  briquettes  will  q-etail  at  from 

■evailed  during  the  year  have  looking  for  general  business  to  dou-  tTJTva  in  other  quarters  for  it  is  pointed  om  $12  oO  to  $lb.59  per  ton  in  Winnipeg, 

apparent  that  the  chain  store  ble  the  sales  of  1921  and  to  report  a  7  xv  woo,t  delivered  f.o.b..  Bienfait. 

nts  the  greatest  example  of  total  gross  turnover  for  the  year  1922  'f  7.  ?n  .*  "a®  existence,  it  had^the  co-op-  at  $8  per  ton.  The  capacity  of 'ihe 

ndising  service,  as  It  is  stated  of  approximately  $15,000,000.  dent  of  the  Lmted  Far.  .e  3  or  Albei-  ^yation  of  the  Federal  Government  1  government  plant  is  100  tons  daily, 

was  the  only  line  of  business  ^P  fbe  W  heat  Board  Mtua-  every  marketing  agency  that  was  a  very  small  portion  of  Western  Can- 


same  time  Of  a  large  group  of  t.an-  ^ereial  ot  the  .stores  on  the  American  i  “"ney  tor  Inv'estmen  The  £ber 
adian  shareholders,  is  represented  by  and  Canadian  circuit  were  only  open  business  he  said’  had  a ’so  been  rtfm- 
,the  achievement  of  the  L.  R.  Steel  during  a  portion  of  the  year,  a  gross  SeTby  fhe 

•Company, .Inc.  business  ot  over  $7,500,000  was  re-  toS VlrSd7show4d  an  i7m7a7  com- 

The  progress  made  by  this  big  ported  for  1921  b.v  the  affiliated  L.  R  pared  wiih%he  corresponding  p'^'ioa 
organization  since  its  mception  is  Steel  meichandising  companies.  With  lagf  yea- 

without  a  parallel  in  chain  store  bus-  all  the  stores  to  be  opened  during  the  ,-oi-+nir,K-  rxrpfpr  in  \v>it 


sessions  of  the  legislatures  of  these  $900,000,  rontrlbute'd  by  the  Domin- 
provlnces.  Premiers  Greenfield  and  ion,  Manitoba  and  Saskatchewan  gov- 


iness.  The  unusual  conditions  that  year,  the  Board  of  Directors  are  now- 
have  prevailed  during  the  year  have  looking  for  general  business  to  dou- 
made  It  apparent  that  the  chain  store  ble  the  sale.s  of  1921  and  to  report  a 
represents  the  greatest  example  of  total  gross  turnover  tor  the  year  1922 
merchandising  service,  as  it  is  stated  of  approximately  $15,000,000. 
that  it  was  the  only  line  of  business  , 


Larger  Eamiugs. 


a  very  small  portion  of  Western  Cau- 


wblch,  under  the  less  active  Indus-  Larger  Eamiugs.  Pc^seni  Indications,  however,  jjj  |be  field.  Everything  was  made  ada's  daily  consumption  of  fuel.  If 

trial  conditions,  was  able  to  report  This  large  increase  is  looked  for  fact  that  Albei  ta  and  jbe  old  board  and  It  had  the  briquetting  process  is  shown  to 

an  increase  in  general  business  done  owing  to  the  number  of  stores  that  Saskatchewan,  and  may  b<?  ji.initoba  and  capital  at  its  disposal  be  a  commercial  success,  private 

over  previous  vears.  are  being  added  in  Important  centres  So  ahead  with  the  foimation  of  ^long  with  connections  with  foreign  companies  are  ready  to  commence  op- , 

n  and  the  fact  that  the  ma.toritv  of  the  ®  Board  for  the  handl.ng  of  this  governments  which  facilitated  its  eratlons  at  an  early  date. 

Stores  in  Operation.  s,oyeg  opened  last  vear  will  be  in  >'®ar’s  crop.  A  special  session  of  the  ^love.  On  the  other  hand,  the  - - - 

In  the  Canadian  field,  the  L.  R.  operation  for  the  first  time  for  the  Alberta  Leglslauire  is  now  in  ses-  ^oard  w'lU  have  to  overctome  movement  so  it  is  certain  that  it  will 


Steel  Company,  Inc-,  are  now-  oper-  full  period  of  twelve  monthf.  sion  to  deal  with  the.  matter.  It  is  obstacles,  meet  competition  ^  thorou.gh  test.  There  is  thp 

ating  their  5c  to  $10.00  stores,  and  The  programme  for  store  openings  lnt«restitis  not®  'that  Mr.  Wood  was  gyyg^nge  credits  and  connections  feature,  too,  that  not  too  much  is  be 
lingerie,  waist  and  hat  stores  in  Tor-  by  the  company  in  the  present  year  prlmari’y  responsible  for  the  w.ieat  j^y  These  factors  are  formid-  j^g  expected  of  the  board  respecting 

onto,  Ottawa.  Owen  Sound,  Go.iericn.  include  Three  Rivers.  .Montreal.  Re-  enfrgetically  it  may  be  considered  doubt-  ^be  marketing  of  the  1922  crop,  the 

Sault  Ste.  Marie;  Oshawa,  Out.,  two  gina.  Saskatoon.  Brandon.  Hamilton.  PP  annual  conven-  y-bether  they  can  I'e  dealt  with  gentiment  being  that  If  a  st-ir'  is 

stores  in  the  city  of  Quebec,  one  in  Calgary,  two  in  Vancouver.  The  tion  ot  the  U.F..A.  Owing  to  various  y^mpetently  before  the  marketing  made  that  indicates  that  permanently 

Montreal  and  one  at  Sherbrooke.  Brandon  and  Hamilton  stores  will  be  reasons,  however.  It  Is  only  now  that  starts.  However,  the  Gcv-  satisfactory  results  can  be  obtained 

Que.  Cafeterias  are  also  In  opera-  ready  for  operation  in  the  next  sixty  '^he  matter  has  been  brougut  to  a  gyuments  and  legislatures  of  the  two  by  carrying  on.  then  the  boajd  s  ac-J 


•Que.  Cafeterias  are  also  In  opera-  ready  for  operai 
tion  In  Montreal,  Sherbrooke  and  Ot-  or  ninety  days. 


A  GRAND  CRUISE 
DE  LUXE 

Striedy  Limited  to  400  Quests 
Jmu  24ik  ta  May  3Xst>  19ZS 

Saili7%g  Eastward  from  New  Yaift 
by  Specially  Chartered 

New  CUNARD  Liner 

“SAMARIA” 

20,000  ton* 

This  magnificent  Qolden  Jubilee 
Cruise  will  commemorate  the  50th 
year  since  Thomas  Cook,  the 
founder  of  our  organization,  con¬ 
ducted  his  first  party  around  the 
world. 

A  superb  Itinerary  embracing— 
Madeira,  Gibraltar,  Algiers,  Na¬ 
ples,  Port  Said,  Cairo  and  the  P)t- 
amlds;  Bombay,  Agra  (The  Taj 
Mahal);  Ceylon;  Calcutta;  Ran¬ 
goon;  Sumatra;  Batavia;  Singa¬ 
pore;  Saigon;  Manila;  Hongkong, 
Canton,  Macao,  Shanghai;  Naga¬ 
saki,  Kobe,  Yokohama;  Honolulu 
and  'Waikiki;  San  Francisco, 
Balboa,  Panama  Canal,  etc.— 
visiting  each  country  under 
themost  favorable  climatic 
conditions, 

THOS.  COOK 
&SON 

626  St.  Catherine  St  West 
MONTREAL. 


Limited 

Stock  and  Bond  Brokers 

VANCOUVER 


E.  W.  D.  WILSON 

210  Empire  Building 
EDMOXTOX,  AUa. 

Stocks  and  Bonds 

SPECIALiriSG  IS  ALBERTA 
ASP  EPMOSTOS  ISSl’F.S 


Victory, 
Provincial 
s.nci  r/iLsnic'pal 


caught  end  Sold 

NORTHERN  INVESTMENT 
COiVtPANY,  LIMITED 

Agrency  Build Ine:,  EDMOXTON 


NIBIOCK  S  lull  LTD. 

Stocks,  Eonds,  and  Grain 


Calaary 


.Alberta 


iviuces  are  solidly  behind  -the  |  jj\-iti.es  wl’.l  be  continued. 


WOODS,  SHERRY  COLUSSON  FIELD 
WOODS, SHERRY,  M.4C.4LISTLR  &  CRAIG 

i  bAHKISTEHS,  iOLICITOHS.  NOTARii:j 

£  P.  Weodr.K.C.:  .I.C.  Sherry,  J.T  J.  Co'li'-Ti 
c,  XS.  Field,  J.  Mseilist*.-.  W.  D.  Cri'.;, 

J  D.  0.  .Motbe.-iill. 

EDMCWTCfJ,  Alborta.  Ci'D.tc  Bic;w),  ' 

Loughced,  Bennett  &  Co. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  .Xtc,  V'csJ 
C.LLGART,  .\LBERT.4. 

C»b’e  Ad'lreee:  'IX)UGHNETT  '  CASAPt 
Hon.  Sr  .'an'-s  Loushtcu.  K.C.  K  C  M.c». 
R.  B.  Etnaett.  K.C  J.  C.  L*r(jlf^v«ki,  K  O 
A.  M  Sirolai! .  K.C.  P  I-.  Redmap 
H.  E.  Kortt4*r  D.  MrAlpine. 

O.  II.  El  Might  I.  M.  f  '  ‘trf* 
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ADVICE 

Close  upon  40  years’  ex¬ 
perience  In  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  purchase, 
■ale  or  exchange  of  listed 
or  unlisted  Securities. 

Send  ut  your  enquiries. 


,  HANSON  BROS. 

AivesOitdni  Seeari^tes 
160  St  James  St.  6S  Spaifa  St 
Montreal  Ottanm 


Idle 

Funds 


Money  lying  dormant  is 
not  producing.  Put  to 
work  in  sound  bonds  at 
OCr  It  will  double  Itself  in 
approximately  12  years. 

A  number  of  Government, 
Municipal  and  I'orporation 
Bonds  can  be  purchased 
at  present  to  yield  from 


to  8% 


;  By  placing  your  idle  funds 
h  In  these  securities  they 
|l|  will  he  safe  while  yet  re- 
I !  turning  a  higher  than  or¬ 
dinary  interest  rate.  Write 
I  for  our  list  of  offerings. 

N3USsaiVi|boo.«^CMiMw 

10-12  KIne  St,  East  •  Toronto 


What  are  your  Stocks  paying  you? 
Consalt  frith  us  regarding  your  1b> 
vestments  on  an  exchange  basis. 
National  Seraritiea  Corporation 
26.3  8t.  Janies  SK*  Montreal. 


McDopagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


I  Have  You  Read 
This  Booklet? 

'"Bonds  US.  Mortgages" 
is  an  interesbng  sum¬ 
mary  of  the  merits  of 
these  two  forms  of  in¬ 
vestments.  It  shows 
that  bonds  are  much 
superior  to  mortgages  in 
such  knportant  elements 
as — 

Quick  Marketability. 
Freedom  from  Care. 
Convenience  of 

Denominations 

Duration. 

Possibility  of 

Increase  of  Value. 
Write  for  a  copy. 

Ginadicm  Doberthmss 

Corporation  Limitad 


HINTS  TO  INVESTORS 


I  LOW-PRICED  COMMON  STOCKS.  |  supply  by  going  into  the  produnng  end  | 
I  I  think  of  purchasinq  the  /p/Iotctnp  I  °!1,?  scale  and  with  acreage 

securities:  25  Price  Brothers,  com.;  25  i  T  s^’^ttered  over  a  number  of  fiel  is 
'  -thitifti  com.;  25  Brompton  com.;  25  °°®®  "°‘  ®«‘''°U8ly  increase  the  risk. 


Answers  to  inquiries  arc  based  I  to*.speOaIize*the  tends 

upon  information  which  THE  FIS'-  ^  „  -j:,-  '  I"  com  now 

AA-C/.4L  TIMES  believes  rciiablc.  I  fvil  imorolrnnH  f,!'/ 
fa.ir  and  unprejudiced,  but  bei/ond  I  i,ave  th  t 

the  erereise  of  care  in  securing  i  fun  v 

such  information  THE  FIN.iyciAE  VaVinnsf  ^  larger  earnings. 

TI.MES  assumes  no  responsibiiitu.  wiint  nf  0  a-  '  been  .some- 

r_  .  .  .  ...  "liat  ot  a  disappointment  latelv  from  a 

^^Qujrles  must  bear  the  signature  market  standpoint  The  ear'nings  of 

and  address  of  the  writer  in  order  ,he  romn«n earnings  of 
to  receive  attention.  -Answers 

thought  to  he  of  public  interest  ivill  jff  f-Me  to V.  its  operations 

be  published.  If  an  answer  is  not  of  nien'ts  of  th  v,  '  ^  '’t®‘'t  the  require- 

general  interest  it  will  be  mailed  |  f  more  com- 

prox'ided  stamped  self-addressed  en-  1  .hmin-Vi  p  ^  bc  i.s  naturally  going 
velopc  is  enclosed.  I  ""f  "wing 

nsw««  #  ai.  T  *.  .s  !  to  ihe  fart  that  even  around  present 

\  r  *’'■  I  have 

of  rfw  /  r  ?•'’  T  This  Is  due  to  the 

quired  to  secure  the  information  in  fa,.,  ,hat  the  par  value  of  the  stock 

n^r  it  t*  far  as  the  holders  are  .mneerned  the 

plies  ,n  during  the  week  in  which  is  selling  at  the  equiv- 

recetc  .  alent  of  208  on  the  former  basis.  On 

A  inquiries  are  handled  as  ex.  ^  4  cent,  ba.sts  the  companv  Is  now 

Z.llSrf’'  Z  dividends  at  the  rate  of  16  perl 

ansuer  is  nut  published  in  an  earlp  pp  ^  ^ J 

«o  f  T  «•?'"'*.  a  good  deal  of  confidence  that  this  rate 

Z  ”  ,  r  ho  maintained,  and  in  some  quar¬ 
to  find,  the  reply  to  your  query  ,  ..  . 

when  it  appears  ters  It  was  anticipated  that  there* might  | 

_  be  a  chance  for  an  increase  this  .vear.  j 

but  there  is  a  feeling  in  other  circles ! 

-  .  —  that  the  company's  expansion  program  ' 

of  favorable  circumstances  dividends  'i'*''b.8.snry  to  conserve  its' 

on  either  preferred  issue  are  some  ’’b^burces  for  .some  time  to  come, 
years  off,  if  they  are  ever  to  he  paid  "  a^apika  Mines  is  reg.irdcd  as  a  fair 
without  previous  readiu.stment  of  capi-  bro.spect.  The  company  has  a  capital  1 
tal  oblication.s.  As  a  speculative  op- 1  '  ’•'f-'"'"  bud  its  properties 


Atlantic  Sugar  com.;  25  Dominion  Can-  ®  sub.sidlary  of  At- 

ners  com.,  present  m.arket  value.  Please  ,  k  "  operating  In  Mexico. 

give  me  your  opinion  regarding  same.  ^  so  strong  and  .sound  a 

W.H.T..  Montreal.  company  as  Atlantic  Refining  by  no 


fih'e  me  your  opinion  regarding  $ame,  so  strong:  and  sound  a 

I  W.H.T.,  Montreal.  company  as  Atlantic  Refining  by  no 

I  means  necessarily  implies  any  merit  in 

I  Answer — You  are  evidently  thinking  Atlantic  Lobos. 

of  buying  four  of  the  low-price  Issues  Arkansas  Natural  Gas  has  a  large 
]  with  a  view  of  putting  them  away  for  and  widely  scattered  acreage  in  the 
a  long  pull.  Present  indications  are  Mid-Continent  field.  Capitalization  con- 
I  that  all  these  stocks  should  sell  con-  sists  wholly  of  $13,531,000  common 
I  siderably  higher  than  current  prices  in  stock,  par  $10.  The  company  earned  ‘ 

i  the  next  year  or  two.  The  reason  for  about  65  cents  a  share  last  year,  but 

I  such  a  belief  is  that  they  have  all  been  made  a  rather  slender  showing  of  j 
hit  hard  by  a  drastic  change  in  the  working  capital  at  the  end  of  the  year.  I  ' 

market  and  on  account  of  technical  9  the  stock  does  not  appear  to  be  *  ' 

i  market  conditions  have  gone  far  below  a  bargain.  I  ' 

i  their  intrinsic  value.  This  was,  of  Middle  States  oil  is  also  a  Mid-Conti- 1  ’ 

cour.se,  helped  along  by  the  poor  busi-  nent  producer.  It  has  $22,870,000  capi-  I  ‘ 
ness  conditions  which  prevailed.  Re-  tal  stock,  par  $10.  The  company  has;  * 
I  cently  there  has  been  a  decided  change  made  a  good  showing  of  earnings  in 
,  in  the  prospects  for  all  of  these  com-  recent  years  and  paid  liberal  dividends  ^ 
panies.  First  of  all.  the  paper  com-  but  the  dividend  ineld  at  current  prices 
panics  got  out  of  their  difficulties  about  9.23  per  cent,  at  13,  does  not  ! 
j  much  better  than  anybody  ever  dream-'  seem  excessive.  I  ' 

I  ed  they  would.  Now  the  sugar  in-!  Oklahoma  Producing  and  Refining!  ^ 
dustry  is  having  a  marvellous  come- j  owns  a  complete  refinery  and  leases  on  ' 
back  and  where  a  year  ago  it  looked  some  80.000  acres  of  land  in  Oklahoma.  ~ 
as  though  it  was  going  to  be  almost  j  Its  $3,000,000  preferred  .stock  and  near-  ■“ 
1  impossible  for  AtlanUc  Sugar  to  pull!  ly  30  per  cent,  of  Its  $21,541,000  com-  pf 
through  now  there  Is  every  indication  I  mon  stock,  par  $.5  are  held  hj’  French  ^n 
that  it  will  be  able  to  take  care  tif  its  j  interests.  The  company  reported  a  yp 
obligations.  Even  the  present  year'i.sj  heavy  deficit  last  year  and  on  Decern-  ^y, 
assured  of  being  a  good  one  for  the  her  31  its  current  liabilities  exceeded  ,a| 
company,  although  It  has  much  to  do  I  current  assets  by  $1,171,000.  The  stoi'k  p,., 
[  for  a  while  with  any  money  it  wtll  pei  is  selling  around  2^,  If  its  par  value 
able  to  make.  j  were  $100  it  seems  unlikely  that  it  ],p 

Dominion  Ganners  la  In  very  strong  w-ould  sell  for  20  times  as  much. 
financial  position  and  with  business  _ _  Inc 

conditions  more  stable  it  should  be  RnnoKT  TN  R  APin  tr  iNmx 
able  to  gradually  work  up  a  very  con-  BROOKLYN  RAPID  TRANSIT. 


such  information  THE  FIN.iyciAE 
TI.MES  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  .Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed- 
.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  ihe  information  in 
connection  with  a  great  many  vf 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  as  ex. 
pediliously  as  possible  and  if  your 
answer  Is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find,  ihe  reply  to  your  query 
when  it  appears. 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  and  Investment  Securities 

CaoaduB  kin$arj  Board: 

RT.  HON.  LORD  SHAUGHNESST,  K.  C.  V.  0..  Ctonwa. 

SIR  JOHN  AIRD.  EDSON  L.  PEASE, 

MARTIAL  CHEVALIER.  SIR  AUGUSTUS  NiWTON 

SIR  LONER  GOUIN,  K.  c.  a.  G.  W.  N.  TILLET.  LlC 
WILMOT  L  MATTHEWS 
LT.-COL  HERBERT  MOLSON.  C.M.C-,II.C 


Canadian  Head  Office  t 
74  Notre  Dame  Sueet  Weat.  MootreaL 


to  Ring  Street  Fast, 
Toronto,  Ont. 


McConchpBulkllnff. 
Halilax,  N,  S. 


VlNAfTO NAr“crfV  BASl 


eration  it  might  be  advisable  to  aver¬ 
age  down  with  the  idea  of  selling  on  a 
better  nnrket  created  by  sulisidencp  of 


issued  of  $ l  .i.iT.Oi'n  and  its  properties 
are  now  luing  developed  by  Rutible 
.Mines.  Limited.  Increased  activity  is 
looked  fur  diirine  the  coming  fall  and 


labor  troubles  and  resumption  of  fliers’'"’'’  issues  auJ 

industrki!  revival  now  held  In  check  j 


fherebv  ''ii''  "Kely  to  part 

As  for  the  common  stork.  It  is,  in  Ifndemy 

our  opinion,  impo.ssihle  to  believe  that 


ore  likely  to  parlloipate  in  the  general 


slderable  .surplus  against  the  common;  T  hold  the  following  seeurities:  —  our  opinion,  impo.ssihle  to  believe  that  - 

stork.  I  RrooA'/i/,,  Bapid  Transit,  bought  at  present  isstie  will  ever  become  an  in-  CITY  Dl  '  Kl  iMDN'TDN  RDNDir!. 

I  Brompton  has  been  in  the  limelight  Please  give  me  your  opinion  re-  yp.atment,  .4  better  choice  for  a  sper- 

•more  than  usual  recently,  by  the  fact  :  same.— BROOKLYN ,  Toronto,  ulalive  medium  would  be  one  which 

that  a  .special  survey  of  the  comtiony’s'  Answer— Interests  close  to  Brook-  definite  pro.spects  of  becoming  an  ^'wuriHi  of  an  in- 

undertakings  has  been  made  and  for- .  jyn  Rapid  Transit  Co.,  are  satisfied  investment  through  development  of  '»  h.dmon- 

w-arded  to  shareholders,  which  d's- ;  that  things  are  going  to  work  out  bet-  'he  issuing  company’s  bu-sine.ss.  This  "otid.s  unu/rmo  o?  19.52.  J"’'* J’'' 

closes  a  very  much  stremger  phy.si(iil  ,p,.  fpj.  the  company.  It  has  had  a  lot  not  to  say  that  Erie  common  is  not  "  'v  ’ 

I  position  than  most  people  had  expect- i„f  trouble  with  the  city  and  in  other  ''kely  to  sell  in  the  future  considerably  Rnnitoor,  Van. 
ed  I  ways,  hut  if  is  claimed  now  that  this  shove  its  present  price.  It  li.ia  done  Answer- The  i'linonton  Iionds.  m*,- 


Sf.  Pnniff/i'r.  Man. 


t'linonfnn  Bonda,  ni*t- 


Prtoe  Bros,  is  one  of  the  few  paper  situation  is  rlphting  itself  to  some  ex-|*'^  recent  years  and  doubtless  will  turinp  In  It*:*:.',  mny  br  classed  as  n 


!  companies  that  have  been  able  to  hold  tent-  From  now  on  general  conditions  apain 
!  their  dividends,  although  it  ha.s  been  I  for  the,  company  should  improve  rather 
!  forced  to  reduce  It.  The  improvement!  than  become  worse. 
in  newsprint  Is  bound  to  help  the  com- 1  Public  utilities  have  been  In  ixin-sid- 
pany  to  a  considerable  extent.  This  erable  favor  In  the  Wall  Street  market  ' 
stock  is  very  closely  held  and  ought  to  '  for  some  months  pa.st  and  in  any  re-  ‘  ’'.aai 


'"■I"  high  grade  municipal  issue.  These  1 

-  long-term  issiie.s  arc  all  well  thought 

Ct'B.\N- AMERICAN  ST’G  AR  from  an  invrstnient  sl.nndpolnt,  o\v- ! 

ing  to  the  feeling  Uinl  money  is  grad- 

I  hold  MW  shares  of  riihan-Ainericnn  nally  working  easier  and  it  will  be, 

igar  for  whieh  I  paid  2694.  IVoi^Jd  1  harder  in  a  year  or  so  from  now  to 


Fugar  for  which  I  paid  269*. 


be  a  good  one  to  take  and  put  away!  vlval  of  interest  they  are  likely  to  l>e  vau  adi-ise  me  to  eontinue  to  hold  itf —  ij,.t  as  good  a  return  on  liie  Investment 

At  its  present  price  of  41.  and  divld?nd  '  among  the  leaders.  On  this  accovftit.  H  ALP.,  Montreal.  ,\  number  of  estates  an. I  iinporbant  iii- 

at  the  rate  of  2  per  cent,  it  yields  4.9^  the  tendency  in  the  price  of  this  stock  Answer—Cuban-American  .^iigar  is  'cstmcnt  interests  have  been  buying 


should  be  upwards.  Some  very  one  of  the  largest  and  lowest -cost'  pro' 


A  number  of  estates  an. I  iiiiport.ant  in¬ 
vestment  interests  have  been  buying, 
into  these  liigh  grade  kssues. 

'I'he  finaneial  situation  of  the  eilyj 
of  Edmonton  is  good,  11  has  embark¬ 
ed  on  some  things  whirb  it  should  not  I 


-  and  powerful  interests  have  stayed  dtieers  of  raw  .sugar  in  Cul,a  that  is  to  ’’Tie  finaneial  situation  of  the  city 

RiriRnnsc  rn  right  with  their  holdings  in  the  com-  Tt  Is  in  liio  fortun-  nf  Edmonton  is  good,  11  has  embark- 

I  KJUixisjix  cej.  during  the  past  few  years,  satis-  _.,,p  p„,s„ion  of  having  a  large  tonnage  "I'nP-’*  "Tiirb  it  .should  not  ! 

Do  you  think  the  future  holds  ony  fiP<5  "la*  matters  are  bound  to  work  of  sugar  unsold  with  price  of  raw  sugar 
rhanee  to  get  a  better  prUe  than  rules'  itiemsoWea  out  satisfactorily.  Some  dcul.le  ubaf  it  was  a  few  months  ago.  propositions,  but  the  growth  of  the, 
at  present  on  Riordon  preferred?  I  am,  of  the  Interior  arrangements  which  coniiMiiy  is  likely  to  report  ''''P  should  off.set  the  mistakes  It  has, 

quite  well  aware  that  I  am  asking  you  \  they  thought  would  be  favorable  to  Ihe  onKstantial  earnings  for  the  fi.scal  year  "ip''*’  ’h  'lircction. 

a  question  of  a  highly  speruUifire  no.  I  company  have  turned  out  somewhat  to  4,,  Among  good  issues  that  you  might 

ture,  but  you  may  know  of  some  dc-i  their  disadvafftage.  On  Ihe  other  Bh^ppplion  nf  the  National  Sugar  Re-  '''  which  you  would  have  less' 

velopmenfs  which  will  enable  you  fo  band,  these  Interests  think  they  have  owning  perhaps  the  "mo.st  effi-  Edmonton 

advise  mc.—D.E.L.,  .Minneapolis.  I  the  .situation  fairly  well  in  hand  now  single  sug.ar  refinery  in  the  Enit  m'Ph'  mentioned  Provliieoof 

Answer-While  tf  is  too  early  for  a  possible  rearr.angemont  p^  p_.,pp^  q„p„oc  s's.  due  193n.  selling  102.  to' 

,  of  their  ba.sis  01  operation.  The  com-  ,,,  .  » ™ppi,.p„  yield  aI>oul  5.9  per  cent. 


substantial  earnings  for  the  fi.scal  year 
now  drawing  to  a  ilose.  With  the 
absorption  of  Ihe  National  Sugar  Re- 


city  should  off.set  the  mistakes  It  has, 
made  in  this  direction. 

Among  good  issues  that  you  might 
lake,  in  which  you  would  have  less' 


advise  me. — D.E.L.,  Minneapolis. 

Answer — While  If  Is  loo  early  to 
know  whether  Riordon  Company  is 
I  going  to  pull  through  or  not.  still  the 
decclopmcnts  so  far  in  recent  months 
have  Indicated  there  Is  somewhat 
'  better  prospects  for  this  company  than 
there  .seemed  fo  lie  some  time  ago. 
Trade  conditions  are  very  niu<  h  more 
favorable  for  them  and  prices  are  bet  -  I 
ter.  Of  course,  the  ompany  has  a  ! 
lone  way  to  go  yet  before  it  c  an  be  de-  I 


the  situation  fairly  well  in  hand  now 
and  look  for  a  possible  rearrangement 
of  their  basis  o*  operation.  The  com¬ 
pany  was  greatly  handicapped  during 
the  period  of  high  costs  of  operation 
by  not  being  allowed  to  inciease  its 
fares,  but  since  that  time  operating  ex- 
pen.scs  have  been  materially  reduce? 

CANADA  .MACMI.N'ERY  COHP'N. 


sugar  in  prospect  Culon -.American  is  yviu  a»oui  .vs  per  <,i  lu.  , 

verj-  favorably  situated. 

The  lompany  took  ad\anfage  of  the  E.  I!  STEEI,  COUP, 

exccritlon.ally  favorable  war  period  to 

inerea.se  its  suridiis.  The  net  result  of,  '  ">  osrrrtain  what  the 

the  ten-voar  period  ending  September  i  '■  ^  •  t  ><  corpora  ted . 

.30  last  was  to  add  .some  $22  a  share  to  Vrefrrrrd  and  common,  are  worth,  and 


favorable  for  them  and  prices  are  het-  !  CAN'  \D.\  .\I.\CMINERY  COHP'N.  ts^uciWe  values  behind  the  com-|  'f”'  ’^t'airs  of  the  ,’lfel  B  altyf  ir 

ter.  Of  cour.se.  the  company  has  a!  mon  .stock.  I'or  the  current  fiscal  year  Poro'”"  ,,  e  s 

long  wav  to  go  vet  before  it  can  be  de  I  '  »”  "le  stork  of  the  t •uban- Americnn  will  probably  show  $4  "  shorrs  pfd. 

termlned  whether  it  is  going  to  pull  1  Machinery  Corporation  of  a  .share.  The  weaker  producers  in  ^  common  L.  B.  Fleet,  lor.. 

through  or  not  (lurlph.  Ont.  I  would  be  much  obliged  cpba  have  .suffered  so  financially  diir- I  -  shares  of  the  Fieri  Beollg  Cor- 

if  you  would  give  me  some  information  the  past  two  years  that  their  luo- I  porntion? 
j  On  this  account  there  Is  nothing  to  I  standing  and  prospects  of  this  duefion  w  ill  probably  be  far  below  nor-  "  advisable  to  sell  now  nr  would 

\  go  on  to  judge  what  are  the  chances  of,  ro»,poai/.-ll'  7 Ft.  .Andreivs.  N.B.  ,nal  next  year  with  a  consequent  short  "  I''  heller  to  wall.’-A  M  F..  Hal, far. 

these  securities,  f  ^  assunnp  on  ,  .nv,.  comnanv  did  a  little  dxrrp  and  high  prices.  On  the  basis  of  j  •'  i 

is  that  the  paper  industry  has  already  Answer — The  <  ompany  did  a  iittie  .  .  .  j  ' 

7  ‘  .  -  a. .-Inn,  ibo  o'li-  neriod  hut  since  th'i"  years  out|iut  and  current  prices  Answer — I,.  R  Kfee  units  ,'ii,  qiiot-i 

done  much  better  than  expected  and.  better  during  tne  w,ii  perion.  mix  smi  e  '  .  ,,  .  '  ,  ' 

”  '  .  _ „„  srems  fo  have  Rattened  Cuban-Amencan  would  earn  between  ed  at  $6.3  each.  '  beso  nn'i,-  ;ii<>  com-' 

therefore,  it  s  reasonable  to  suppose  then  business  seems  to  nave  xiaxtiimi  ^  ,  „  .  -  ,  ,  , 

-nmnlrirlv  3'he  nlants  of  *9  and  $10  a  share  next  year.  ;  posed  nf  2  shares  of  pi  ,  f,  rred  and  one 

that  the  Riordon  Company  wdl  benefit,  out  almost  completeij,  i  ne  pianxs  ox  .  .  j  .u  .  i  t..  i 

dTr  ng  the  next  few  yx^rs  that  much  '  the  company  have  been  practically  '  ''j-l-nds  on  the  s  o.  k  are  no,  ex-  1  share  of  common  sto,  l  „f  I.  R.  Slee 

more  Un  people  thought  It  wmuld  back  '  closed  down  for  some  months  now,  but  the  ImmeU  ate  fu  ure  slnx  e  fo..  Incorporated,  .an.  one  .share  ot  , 

"  rmonth.s  ago.  If  this  proves  to  be ;  It  Is  claimed  that  surplus  has  enabled  working  capita!  mu.st  fli  .st  be  rCp  e„. ,  pmnmon  .sto,  k  of  ,  n  Hee  Realty 

tTe  cZ  u  should  be  possible  to  work  the  company  to  keep  up  its  bond  inter-  '^hed.  Sati.sfa.  tory  earnings  another  :  Co,  A  on  say  yon  have  six  shares  of 

xne  ta-e  1,  .  n  ,  »  wofdd  amply  suffice.  Ihe,  a<'-l|,  R.  Stee  ,  Im  orpot  .ifed,  preferred' 

out  the  Riordon  difficulties  in  some  ^  est  payments.  .  nu.sifion  of  Vafionai  snc,..-  Pefining  is  . . ' 


Is  it  advisable  to  sell  non  or  iiould 
it  he  better  to  wall?--A  HF.  Ilalifa.r. 


1  and  $lfl  a  share  next  yi^nr.  ;  posed  nf  2  shares  of  p 

Dividends  on  the  stm  k  are  not  ex-  i  share  of  common  stod 


'■  rred  and  one 
,f  I.  R.  Steel 
,'11  e  share  ot 


BIX  mornn.  .....or.,- f.  Ween  iiti  its  liond  inter-  ished.  Satisfac  tory  earnings  another  '  Co,  Yon  sav  von  have  six  shares  nf 

the  case  t  shoxild  be  poss  b  e  to  work,  the  compani  to  Keep  xip  ixs  oona  inxei-  i 

xne  ta-e  1,  .  n  ,  »  J'^ar  would  amply  suffice.  Ihe,  a,'- I  I,  R.  Steel,  In,  erpet  afed,  preferred' 

wal  irsayrTirpr^^rS  stock"  which!  ^ing  to  conditions,  however,  there  quisition  of  National  Sugar  Refining  is  and  three  of  ,0,11,1, on,  and  Dvo  shares' 
lohlTZ:  Je  e  fS  S  eSlishing  is  pracfically  no  market  whatever  for  -Peoted  to  involve  onl.v  the  use  of  pre-  ^  of  R.  Stee,  R,.al,v  If  yon  had  three 

higher  prices  than  at  present  obtain  for  |  Ihe  shares  at  the  moment.  Since  re-  f^red  and  common  s,,..'k  of  <  uban- ,  shares  of  the  Re,-, by  st„.  k  you  evi-, 

nip^ner  prin »  iiirt-i*  ext  h*  _  _ ^ _  «  Anioru*an.  after  whi<  h  the  ra  >ital  •  H#>nt  v  havD  thn  o  nn  is  and  at  the 


sTriAi  til  ^  Kq«  pnvGn  fl  Anieriian.  after  whi<  h  the  rapital  dentlv  have  thre< 

tho  issue  In  the  meantime,  there  is  organization  the  rompany  giTcn  **  ^  ^  *  ^,  *  n  ^  t  n  ... 

the  usue.  in  orormint  of  itself  and  there  is  a  J^nicture  of  the  l  oinpany  would  con-  pnoc  at  which  the<4e  me  selling:  to-da 

likely  to  be  some  Vh  ’  Leneral^^^^^^  of  $9,035,000  fundd  debt,  $17.89.3,-  ,bis  would  be  $1X9  I'c-  your  total  hold 

stock  by  people  who  think  ,t  is  very  f"  preferred  and  about  ing.  There  has  been  eonsiderahl 

LTsTving'^^he  compTnv  In\'iJw  of  Z  do  something  and  gradually  work  $12,750  000  ‘■ommou  .stork,  pur  $10.  It  weakne.ss  iu  the  mark-t  for  these  unit 
xbe^ituatlln  we  would  rather  favor  into  a  position  to  show  some  earnings  s  possible  that  the  recently  and  they  h  ,ve  declined  ver; 


hree  units  and  at  the 
these  aie  selling  lo-,l0y  | 
1X9  fc’-  your  total  hold-, 
has  been  considerable 


Yolir  Children  in 
the  Country 


How  happy  and  healthy  they  look,  and 
what  a  time  they  are  having  out  doors; 
picnics,  tennis,  bathing  never  a  dull  moment. 

But  what  of  the  Ic.ss  fortunate  kids  in  the 
crowded  districts  of  the  city,  who, are  unable 
to  get  away  to  the  country? 

The  Montreal  Parks  and  Playgrounds 
Association  needs  funds  to  maintain  its  ten 
playgrounds  with  trained  supervisors  in  the 
congested  districts  of  Montreal. 

You  can  do  your  share  to  make  useful 
citizens  of  the  children  of  to-day  by  send¬ 
ing  a  cheque  to 


IRVING  P.  REXFORD, 

Honorary-Treasurer, 

The  Crown  Trust  Company 
145  St,  James  Street, 
Montreal. 


iSpnrr  dniinfrd  hy  The  Financial  Times) 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Geuerainr.s,  GO  &  2.'>  cy.,  large  &  siu.ill  flenerators.  Direct  Current  all 
si/es.  Motors  -60  cycle,  2.‘>  exele  and  direr  current,  all  phases  and 
voltages new  and  used  equipment. 

IHffirult  power  opplivnliont  nnd i otial t’rl  plant satiir  mperially. 

Industrial  Ensrineeringr  Comtisanif 

o-T  OnrYada.  klml-tod 

f  on*ultiiig  tnginecr*  Eiectru'ttI  hquiifmcnt  ' 

R<’5al  Rank  nij*  I 

WI.NDSOII,  «»\1.  II  L.  LKE,  f.cn.  Afar.  TOKoSto.ONI.  | 


II  <».  LKE,  f.cn.  Afar. 


the  situation,  we  would 


li  ive  fleeline,]  very 


holding  the  stock  than  sacrifice  it  on  the  common  stock.  n  g  8  per  cent,  bond 

aroun,!  present  price.  - -  26  the  stock  i 

ERIE  R.R.  cent,  from  its  1921 

LOW-PRICED  OILS.  r:rie  pre- 

TThof  is  your  opinion  of  the  follow-  f erred  and  common  as  a  purchase  at  <xvora  e  prosr ex 
ing  stocks  which,  /  now  hold?  The]  the  present  time?  I  realise,  they  are 

list  consists  of:  speeuMive.  but  do  you  consider  it  he^  <  AV  (  ON V  LRTE 

Atlantic  Lobos.  already  discounted  its  future?— H.  B.  BLFA\  LRIKS  \\  .1 

Arkansas  Natural  Gas.  A.,  Kingston.  i  hold  the  follr 


the.  same  time  refinonce  its  xuitslund-  sharply  from  the  pi  i.-.  jit  whieh  they' 


pg  8  per  cent,  bonds  at  a  I,>wer  rate. 
At  26  the  stock  is  up  some  135  per 


were  so|,1. 

Reports  from  the 


cent,  from  its  1921  low.  but  it  does  not  bove  been  that  biisines.s  has  been  show- 
seem  yet  fxx  have,  fully  liiscountej  its  jng  ver.v  ste.-irly  expaii.sion.  Of  ne- 


A.H,  SI  HATHA  !N  I'.KTING.  are  pal,!,  to  retiremenf  of  5-year,  71^ 
New  York.-  A  merit  an  .Sumatra  To-  1"^''  KfW  notes, 
icco  Company  has  calbxd  a  special  Shareholders  of  ref-ord  August  3rd. 


ing  very  ste.-iriy  expaii.sion.  Of  ne- '  hacco  Company  has  called  a  special  Shareholders  of  roford  August  3 
cessity,  the  un,Ierlakings  are  still  in  !  of  stockholders  August  7th,  will  be  entitled  to  vote  at  meeting, 

the  develxipment  stage,  but  the  s.ales  tote  upon  a  proposal  tx)  sell  to  T*”  ~  ,,  ’  , 


Atlantic  Lobos. 
Arkansas  Natural  Oas. 
Mexican  Feaboard. 
Middle  States  Oil. 


I  renli-e  thru  are  -  ine  oeveiopmrni  soigi-,  nui  in,-  sai'>  ;  -  ..  ,...,4,.,.,...  ,,, 

i  [ZerZ'itivr  but  do  you  consider  it  has  ''AN.  GONVERTERS  —  NATIONALlat  the  varb.us  stor.  s  opene,l  by  the  shareholders  52  900  shares  of  Gon- 
iZrradu  discounted  itsfuturcf—H.B.  BREWERIES— WASAIMKA  .MINE.S.  company  have  been  on  a  very  large  ''O  Dated  Glg.'ir  t^rporal  ion  common 


N.  S.  TH\M.  K\KM>'GS. 


I  hold  the  followinn  sreurities:- 


Answer-Erie  has  for  years  alter-  ran.  Converters  slock  at  lyi.  National 
ited  between  comparatively  easy  cir-  Breweries  com.  at  Nj .  W  a.sapika  Mines 


Oklfihom/i  Producing  nnd  L^^umstances  and  difficulty  in  meeting  |  at  16r. 


M  KINC  $T  6A$T 


!  igio 

ToaoMTo 


— Toronto,  Ont. 
-  Generally  speaking 


its  fixed  charges  and  maturing  capital  opinion  regarding  same 
obligations.  In  no  year  since  organ-  .Montreal. 


Please  oivr  me  your 
7  same  —  C.  N.  U'., 


company  have  tieen  on  a  very  large  eo  11, laieo  t-lgar  (  orporalion  common  Nova  Scotia  ’I’ramways  &  Power 
Ki  ale  and  people  w  ho  are  elose  to  tbejf^'o'  k  held  in  Its  Treasury.  This  stock  Gonipany  for  the  six  months  ended 
chain  .store  ixiea  h.ovr  been  ipiile  satis-:  •’’Ok'  Ajnerlean  Sumatra  sligtiily  im-  .lime  :!0ili,  1922.  shows  as  follows  as 
fied  that  the  Steel  int,  rests  have  a  "  share  and  it  will  be  offer<'d  compared  with  the  first  half  of  1921: 

very  good  xhance  of  making  goo-l.  <'>  shareholders  at  $36.  Both  com-  1922,  1921. 

The,  stock  end  of  the,  i.usiness,  of ;  nion  and  preferred  holders  will  be  Gross  earnings  .  ...$735,54.5  $757,628 
course.  Is  entirely  divorced  from  the  i  k'Wen  right  to  purcha.se  shares  in  ra-  Operating  expenses.  512.752  614.866 


Pleate  send  tne  yoar  hoolftei. 
“Bonds  M.  Martfages.“ 

Name  .  . 


people  would  take  are  sx>  great  that  it 
would  be  better  to  wait  and  see  how' 
the  companv  comes  through  Us  ,le- 
velopmenl  periixd. 


DOMINION* 

DISCOUNT 

COMPANY 

LIMITED 

Real  Estate 
Mortgages 

Bought  Sf  Sold 

79  ADELAIDE  ST.,  E. 
TORONTO 


i  might  bp  well  to  consider  the  advisa-  ization  of  thp  present  company  has  it  Answer — Canadian  tjonvpiters.  Llm-  there  have  brpn  appearances  of  tho 

bilitv  of  holding  too  many  of  the  minor  been  in  position  to  pay  dividends  on  has  worked  itself  into  a  strong  po-  h,'ing  raided  in  the  Toronto  xnar-, 

oils  ■  particularly  the  stocks  of  com-  the  common  sUxek  and  not  since  191,  sitjon  during  the  p.-ust  f,w  years.  It  ^Pt.  i 

panie.s  which  are  engaged  principally  on  either  issue-  of  preferred.  Early  has  come  through  the  readjustment  -1-^^  he.st  opinion  we  can  obtain  at  I 
or  exclusively  in  the  production  of  i  this  vear  its  earnings  showed  sfrikmg  period  very  well.  Formerly  the  com-  present  time  is  that  hol-iers  shoul.l 
crude  oil  There  Is  a  certain  glamor'  improvement  over  1921.  hut  this  g^n  pany  confined  its  operations  largely  to  sacrifice  their  holdings  around  cur- , 
about  pumping  wealth  out  of  the  I  has  been  interrupted  by  the  ,-oal  strike  ladles’  wear,  but  in  recent  vears  it  has  rent  levels,  be,  xiu.se  the  maun,  r  in 
ground  hut  investors  in  oil  .securities  and  additionally  interfered  with  by  the  extended  its  scope  and  now  handles  which  the  business  is  expanding  should  I 

should  never  forget  that  every  dollar  |  shopmen’s  strike.  It  is  many  lines  for  men  and  E.ys  and  has  the  sto.  k  worth  more,  r.ither 

taken  out  of  the  ground  is  one  dollar;  even  under  any  probable  combinaUon  practically  as  many  products  in  one  3,^11)011.  the  losses  most , 

gone  forever  from  that  particular  spot,  j  --  —  -  People  would  take  ar,-  so  great  *hat  it 

'  With  good  management  a  shoe  factory!  -  would  be  better  to  wait  and  se.>  how' 

jean  make  profits  indefinitely,  but  |  - - - - - - -  T”' -  '-he  company  comes  through  its  do- 

j  sooner  or  later  any  producing  oil  well ,  velopmeni  period, 

j  will  go  dry  or  go  ‘‘salt.’’  ^  Owllllti 

I  We  have  had  an  Illustration  of  such  AFC  I  OU  3  dtOCKnOlder  SOD  RA  HAVA  Y  GOMMOV  . 

a  po.ssibility  in  the  recent  Intrusion  of  I  hold  the  loltounna  scrurfties:  — 

salt  water  into  the  Totec.o  pool  in  Mex- '  .325  shares  ot  Son  By.  common,  bought 

ico.  resulting  in  a  decline  of  more  than  ^  ENQUIRY  COUPON  I  j  of  136.  Ptrasr  give  me  your  op  titon 

50  per  cent  in  the  market  value  of;  regarding  samr-.-S  t>  G..  Montreal. 

Mexican  Seaboard  stock  in  a  few  ^  Editor,  “Fiiiaacial  Times, HoatreaL  II  Answer— Soo  Railway  Is  regarded  as 

weeks.  This  particular  company  has  (hold*  (  *k  «  11  1  tei  *  subsidiary  of  the  c.l’R.,  51  per  cent, 

a  vast  acreage,  ample  resources  for  itS|  I  j^hink  ot  ptirchadogl  following  securities  t  of  (he  stock  being  b'ld  by  the  big  Gan-, 

development  and  gocsi  management.  At  ^  Please  giie  me  your  opinion  (free  of  charge)  regarding  same.  adian  company.  The  soo  Railway ' 

current  levels  for  the  voting  trust  cer-  j  Purcha.xing  Price  serves  a  very  wide  xerrilory  in  the  Am- 1 

tificates  around  20  the  stock  might,  erlcan  northwest.  I.ike  all  .American  I 

ooncelTObly  prove  a  profitable  pur-  . . . . . . I . .  roads,  its  earnings  were  severely  af- 

chase;  on  th*  other  hand  failure  to  lo- |  . . . . . ..|.. . .  fected  during  the  period  of  operation 

cate  new  wells  might  result  in  a  still,  Ijy  I'nited  States  Goveinment.  For 

[  further  shorp  decline.  In  any  event  j  Name  Of  Enqu  rer . . . .....a...... . .  some  time  pa.st  it  has  Vjeen  felt  that  in 

its  purchase  must  be  considered  as|  Address  . . . . . .  the  next  upward  movement  in  N'ew 

;  hazardous  and  not  fn  any  sense  an  in-j  York  the  standarxl  railroad  st,>,k«  are 

I  vestment.  !  . . .  likely  to  be  the  leaders.  People  who; 

Companies  like  the  principal  Stand-  Nom  de  plume . . . . . .  are  close  to  the  company  think  It  Bis' 

ard  Oils  which  are  The  BepIIes  wlU  be  pubUshed  In  The  Financial  Times,  under  wonderful  pos-sibiiities  and  that  n  is' 

ly  engaged  in  refining  an  plume  (not  the  name)  of  the  enquirer^  and  a  nuirked  a  matter  of  time  when  it  will  l.e 

cil  and  ita  products  are  as  s,^n.l  v  m -  reqoested.  I  back  Into  the  condition  it  was  previous  I 

cles  of  investment,  other  things  being  .  r>  n  j  1  a  time  when  the  American  Gov-  | 

ecrua],  as  the  better  industrials.  To  — Cross  OOt  line  not  deslroo.  ernment  Interfered  so  much  with  rail- j 

attempt  to  control  their  sources  of  _______  way  affairs  in  the  States. 


merchandising  end  of  It  and  at  'imes  shares  of  Gonsolidated  GiE.3r 


lere  have  been  appearances  of  the  held.  Balance . $222,791  $142,822 

ock  h,'ing  raided  in  the  Toronto  xnar-,  "  intention  of  company  to  ap-  Taxes .  .5.9,.535  63.127 

.(^  j  ply  proeeeiis  xif  sale,  approximately  - 

The  be,st  opinion  we  can  obtain  at  I  yi'nil.finn.  less  whatever  commissions  Net  for  interest,  etc.  $163.256  $  79,695 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

Ta  the  Editor,  “Financial  Times, HoatreaL 

I  {^ink  of  purch..ioa}  following  socurlHos  I 
Please  gite  me  your  opinion  (free  of  charge)  regarding  same. 

Purcha.sing  Price 


Name  of  Enquirer 
Addreas  . 


Nom  de  plume . 

The  BepIIes  will  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  aud  u  marked 
copy  sent  if  reqnested. 

* — Cross  ont  line  not  desired. 


SOD  RAIIAVAY  GOMMOV  .  i 

I  hold  the  following  seeurities:  — 
325  shares  of  Son  By.  common,  bought 
at  136.  Please  give  me  your  opinion 
regarding  samr-.  —S  t>  G.,  Montroal. 

Answer— Soo  Railway  Is  regarxiedas 
a  subsidiary  of  the  c.l’R.,  51  per  cent, 
of  the  stock  being  b'ld  by  the  big  Gan-, 
adian  company.  The  Soo  Railway' 
serves  a  very  wide  xerrilory  in  the  Am- 1 
erican  northwest.  I.ike  all  .American  I 
roads,  its  earnings  were  severely  af¬ 
fected  during  the  period  of  operation 
by  the  I'nited  States  fkoveinment.  For 
some  time  pa.st  it  has  bieen  felt  that  in 
the  next  upward  movement  in  N'ew 
York  the  stajidarxl  railroad  st,>,k«  are 
likely  to  be  the  leaders.  People  w  ho  ; 
are  close  to  the  company  think  It  Bis' 
wonderful  possibilities  and  that  it  is! 
only  a  matter  of  time  when  It  will  be 
back  Into  the  condition  it  was  previous  I 
to  the  time  when  the  American  fjov-  | 
ernment  Interfered  so  much  with  rail-  j 
w’ay  affairs  in  the  States. 


A  Sectirity 
Record 
Book 

In  a  neatly  leather  bound 
book  about  the  size  of  a  pock¬ 
et  cheque  book  which  we  fur¬ 
nish  gratis,  you  can  keep  a 
concise,  detailed  and  complete 
record  of  your  securities,  par 

value,  rate  of  interest,  maturity,  number,  date  of  purchase,  price, 
yield,  when  payable,  dates  of  interest  payments  and  amounts,  from 
whom  purchased  and  date  of  sale.  In  one  line  of  this  book  you  have 
all  the  particulars  of  the  security  and  the  history  of  the  transaction. 
The  book  contains  space  for  150  entries.  Write  for  the  Investment 
Guide. 

Befora  you  invast,  consult  ms.  ' 

^ffiusJarvis^Co 


Ottawa 
Lon4oa  Ca^ 


bMwpwmuiMdi 

Montreal 


UMtTBD 

NewYark, 

Toronto 
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I 


^  financial 

PBbU^ed  Ewry  Saturday  at  883  Crai^  Street  West. 
Moatreal,  by  Tbe  Fiaanetal  TfmeR  I’nhlish* 

ing  Company,  Limited. 


be  Bome  way  to  stop  them  from  tiUtdlng  against  the  I  INSIDE  STORIES 

interest  of  their  clients  other  than  for  legitimate  pro-  'T'TILT  CTor*! 


tection,  or  using  their  clients’  margins  to  trade  on 
their  own  account. 

It  behooves  the  Stock  Exchange  to  study  this  matter  j 
with  the  greatest  earnestness  and  sincerity,  and  strive  I 
to  arrive  at  some  solution.  '  I 


OF  THE  STREET 


GOOD  KI  SIMSS  EVEN  LV 
SIMMER, 


TOPICS  OF  THE  DAY 


Canada  Welcomes  Cuba’s  Recovery. 


Ing  1  vompanyy  Limited.  j  with  the  greatest  earnestness  and  sincerity,  and  strive!  nnMt,  Most  people  are  familiar  with  tinf  A  surprising  feature  of  the  copper 

IL  EWMTE’TtoX  .  Pi^slHent  ind to  arrive  at  some  solution.  '  The  fact  that  there  is  good  bus!-  p'ate  through  knowledge  of  its  usesjsltuatlonlBthatGermanyfdespitere- 

1  »  u  A - rresident  aua  Jlana^g  Dlrmw.  _ _ _  fjgjjj  and  of  the 'fact  that  |  cent  exchange  slumps, 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75  u  i  d  summer  monthp,  has  been  clearly  PEANTTS  AND  it  is  a  perennial | “rASH”  FOR  continues  to  buy  cop- 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  Ctanaoa  WeiCOmes  Cuba  S  KCCOVery,  shown  this  ye:%.  In  other  seasons  it  TIN  PLATE  subject  of  tariff  ”ER3IANT.  per. 

for  six  months.  In  the  United  States,  $3.50  a  year;  Canadians  should  welcome  the  announcement  that  been  the  practice  of  many  'bond  controversy.  Few,  A  copper  man  "dth  | 

$2.00  for  six  months.  Cuba  is  maklnz  a  ranid  rp<v»voi-i/  fr-nrr^  ha..  «rr.i,Ki«e  to  let  up  somewhat  ift  thi  probably  know  that  peanuts  and  palm  experience  in  selling  to  Far 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  nt  rummer  month.s.  a.®  there  was  a  feel-  qh  are  two  ingredients  essential  to ,  Eastern  markets  maintains  that  Ger- 

fices  or  from  any  responsible  Advertising  Agency.  deflation  of  the  raw  sugar  market  jpg  that  there  '.'.a.s  not  going  to  he  pjate  manufacture.  Before  the'^’i^^y-  becoming 

CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code.  last  year.  I  much  bu.sines.s  done.  .  black  steel  sheets  are  dlpped,ln  the  J  a  dot  and  dusa^ 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  Canada  has  a  direct  interest  in  the  business  and  This  year  a  prominent  Montre.il  molten  tin  that  forms  the  thin  plate,  money.  Is  following  Chinese  exam- 
ments.  financial  welfare  of  the  Teland  Reniihile  not  oniv  ko  house,  with  offices  in  different  parts  ,v,pv  are  passed  through  a  bath  of  0*'“  .spending  gold  for  copper 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  l  "  ”  „  ^  L  and  Republic,  not  only  be-  Dominion,  decided  to  go  right  '  oil  for  which  no  successful  ‘"lends  to  go  on  a  "cash  basis. 

atlve,  R.  V.  Rlttenhouse.  Phone.  Adelaide  6405-6.  prominently  associated  with  the'  t  it.  Thev  showed  their  salesmen!  Situte  has  been  found  In  prepar-  - — “ 

NEW  YORK  OFFICE*  43  Broadway.  Joseph  A.  Klein,  financing  of  its  bu.slness  but  because  there  are  trade  that  if  other  people  were  letting  up  jp^’  the  plates  to  receive  the  tin.  “Thats  too  much,  said  the  far- 


CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  '  Main  8150.  All  Depart 
menta. 

TORONTO  OFFICE:  34  King  Street  West.  Represent 
atlve,  R.  V.  Rlttenhouse.  Phone.  Adelaide  6405-6 


U.  S.  Representative.  Phone,  Broad.  4476.  |  possibilities  for  the  Dominion  which  car 

^^^R^^esentetives  •  I  cultivated  and  steadily  extended.  The 


This  Paper  Has  a  Larger  Cireulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL.  SATURDAY,  AUGUST  5,  1922. 


How  to  Broaden  the  Investment  Field,  reached  the  extremity  of  her  depression 

_ J  ..  ui,..  .  L  the  price  of  raw  sugar  so  low  that  It  did  not  pay 

The  desirability  or  advisability  of  members  of  the  L  .  ...  ,  ....  „  ^  , 


Montreal  Stock  Exchange  adopting  more  up  to  date 
methods  In  getting  after  business,  of  increasing  their 
clientele  and  advancing  the  general  Interests  of  the 
financial  field  by  broadening  the  market  for  securities. 
Is  a  question  which  every  broker  or  Orm  must  decide 
according  to  their  individual  inclinations  and  desires. 

As  has  been  pointed  out  by  the  Financial  Times, 
tradition  counts  for  a  good  deal  with  eome  houses  while 
others-mostly  of  the  younger  and  more  aggressive  con- 
cems-are  not  tramelled  that  way.  One  point  stands  out 


„  --  ---  -  -  -  - -  n.oi  ,1  ..ext:  leiiixiK  '*(1  jpg  tHS  piaics  lo  receivc  ine  mi.  .  .  _ _ i  I 

possibilities  for  the  Dominion  which  can  be  profitably  it  would  give  them  that  much  better  tvhen  the  tinned  sheets  are  rolled  out  j  ‘^‘Khted  salesmanager  of  a  lar^e  steel 
cultivated  and  steadily  extended.  The  welfare  of  ‘’^ance  with  fne  investors.  The  re- i  of  the  tin  Immer-sion.  they  are  cleans- j  .  ^ 

contiguous  countries  always  carries  an  economic  value  ed  by  being  dusted  with  a  powder  LOSS,  had  just  offered  to  i 

X  X  .  and  outside  of  a  lot  of  other  business  fippiv  ground  neanut  shells  much  as, ^  uau  jum  oneieu  lo 

to  its  neighbors  in  a  vari^y  of  ways  with  or  without  over  half  a  m  llion  dollars  of  one  par-  jp  days  of  quill  pens,  ink  was'^  overThe%Sr '"asiing  I 

business  relations.  ticular  Is.sue  was  placed  with  small  dried  by  du.stlng  with  fine  sand.  'price  in  order  to  get  immediate  ship- 

It  will  be  recalled  that  It  was  only  In  December  last  !  Investors.^  ^  ^  ^  ^  on  a  smS^tonnaJe  of 

when  Cuba  reached  the  extremity  of  her  depression  j  (GETTING  IT  BACK.  Much  of  the  most  efficient  workl®!*®  Plates.  We’ll  split  the  differ- 

with  the  price  of  raw  sugar  so  low  that  It  did  not  pay  |  Canadian  trad-  for  "safety  first”  is  at  present  accom-  ^  x,'"*' 

to  produce  It,  while  the  price  of  the  refined  article  was  i  X''rlenred’*vSrheTvv-'  pHshed  through  com- j  Prlce  before  the  strike  tied  us  up.” 


to  produce  it,  while  the  price  of  the  refined  article  was  I  prs  who  experienced  very  heavy  .  I  "The'eomnanT  ioV'^  "nossrby^^^^ 

in  a  similar  position.  Now  these  prices  are  back  to  ai  Ins.ses  in  the  .New  York  market  have,  Vo/erionL  azTSen't""  but  kejt  a  friend. 

level  where  excellent  profits  are  assured  to  producers  i  seep  a  good  de.W  of  the.r  loss  rdeov-j  .r,  in  I  - 

who  have  sugar  to  sell. 


GETTING  IT  BACK. 

A  large  mimher  of  Canadian  trad- 


ered  In  very  q'ii''k  order,  owing  to  the 
remarkab'.e  ad- ance  that  has  occiir- 


employers  tried  to  ;n-j 
stltute  reform  looking  to  the  safety: 


Salt  water  stories  have  produced  a  i 

The  result  has  been  a  complete  rehabilitation  of  the  |  ; 'f^pm'^'thriow I  of  employes.  It  was  not  uncommon  | "f  few"haf e  I 

business  prospects  of  the  commun.ty,  it  being  w-ell  I  ipve]  touched  during  the  last  big  !  for  f"  v  ®  i  SALT  WATER  pleased  Wall  Street, 

known  that  the  success  of  the  sugar  industry  means  a'  slump  In  Wall  Street.  ,  j  interference  with  personal  '’b^yt^  .  ,  Advent  of  radio 


prosperous  Cuba.  Th«  sugar  properties  reached  an  |  Rather  than  sacrifice 

unduly  depressed  value  but  these  have  recovered  rapidly'  ''^‘*’1®  "" 

...  X  .  ,  •  ,  '  Interests  undertook  to 

which  meaais  a  great  deal  to  the  owners,  many  of  whom  ajjj  wbiir  it  took 


. .  '  ..  ..  „x,™rxi«*xxlt.  v'xrxnxixiOxXi'?.  Auveni  or  raaio 

Rather  than  sacrifice  ‘he  r  hold-  -Now  the  *  jw.  I  has  made  for  con- 

ings  at  the  low  levels  many  of  these  changed  I  slderable  stock  exchange  business 

Interests  undertook  to  protect  their  6nthu6xxa.stic  In  forwarding  the  id  ,  aboard  ships  and  some  houses  report 
stock  and  while  it  took  a  good  deal  In  a  certain  large  steel  plant,  a  |  rnarket  deals  consummated  In  I 


verv  clea-rlv  in  that  connection  and  that  the  advds-  f®  l^rge  number  of  share-  of  courage  under  the  conditions  bulletin  board  .stands  conspicuously ,  mi^.atlantic. 

,  ^  holders  of  sugar  corporations  who  are  scattered  In  con-  w-hich  preval’cd,  they  have  been  more  facing  the  entrance  gate.  It  is  oP"  i  Recently  a  member  of  a  stock  ex- 


abillty  of  those  who  are  addicted  to  the  ultra-conser-  ..j^pj-able  numbers  throughout  the  United  States  and  ’ban  repaid.  *  I  erated  with  enamel  letters  like  the '  change  firm  actually  obtained  four! 

vaiive  idea  keeping  out  of  the  way  of  those  who  prefer  The  recovery  that  has  occurred  in  |  directories  in  hie;  office  bulldings.and  jnew  accounts  on  shipboard  and  two  ' 

to  pursue  the  more  modern  methods  of  publicity  and  '  ,.,xc..u  v,,,.  „  .  x  ...  i,  "f  bas  been  j  the  “safety  first”  legends  posted  from  i  of  these  began  active  operations: 

cease  throwing  obstacles  In  their  nath  of  extending  their  improvement  in  the  share  ,h,,  greatest  help  to  the  market  and  time  to  time  are  supplied  by  the  em- ,  while  in  mid-ocean  as  a  result  of  i 

X.  V  ^  values  representing  these  Industries  so  that  many  people  some  propo.sitlons  that  looked  almost !  ploy^s.  A  visitor  recently  entering  |  quotations  by  radio.  j 


am.uy  oi  tnose  wno  are  anaicten  to  tne  u«ra-conser-  numbers  throughout  the  United  States  and  »ban  repaid, 

vaiive  idea  keeping  out  of  the  way  of  those  who  prefer  The  recove 

to  pursue  the  more  modern  methods  of  publicity  and  '  .v,,.  "’"’"y 


business  by  methods  which  will  appeal  to  most  ix^opl**  |  besides  the  Cubans  themselves  can  share  in  the  hopeless  are  now  on  the  road  to!  the  plant  read  this  ter.se  hint: 


as  perfectly  reasonable  and  justifiable. 

Some  houses  have  been  catering  to  the  small  buyer.s. 
The  only  w'ay  they  can  get  in  touch  with  them  Is  to 
cultivate  their  acquaintance  through  the  medium  of 
newspaper  and  other  publicity.  The  small  buyer  today- 
may  become  one  of  the  large  buyers  later  on.  They  are 
worth  cultivating. 

M’hen  the  Dominion  Government  was  issuing  war 
bonds  the  most  exltaordlnary  methods  were  adopted  to 


spectacular  recovery. 


prosperity  again. 


„  J  t  ,  TBARLES  HAYDEN  WAS  fONFI-  This  is  a  rolling  mill. 

Grand  Trunk  Arbitration  Appeal  j  dent.  - 

Decision.  i  Recovery  in  Cuba  Cane  Sugar  Cor-  The  annual  report  of  an  American  ' 

The  shareholders  of  the  Grand  Trunk  Railway  have  !  pnratlon  debenture  bonds  to  90  from  owned  mining  company  in  Korea  ; 

_ _ I  ,v,„  _ 11 _ .  .V,  .1  '  low  of  about  .51  brings  to  mind  the  (Empire  of  Japan)  is  ' 

lost  then  appeal  to  the  Privy  Council  against  the  awaid,  (  harle.s  Hayden  play-  A  (  OMl’EETE  probably  one  of  the  | 

of  the  board  of  arbitration  which  was  called  upon  to ;  pfj  jn  averting  a  receivership  for  the  REI’OllT.  most  itemized  state- 

decide  what,  if  any,  value  was  to  be  attached  to  the  !  corporation  in  1921.  Some  of  the  ments  seen  In  Amer- 


the  plant  read  this  ter.se  hint:  |  Another  broker  suggests  that  he 

‘•Clowns  arc  paid  to  act  as  fools  in  i  might  put  a  representative  on  one  of 
a  circus.”  j  the  largest  liners  during  the  busy 

‘This  is  a  rolling  mill.”  season  to  look  after  any  stock  ex-  j 

-  ;  change  business  which  might  be  , 

The  annual  report  of  an  American  i  “crossing  the  pond.”  I 


f.-xxrr.  .j 1 1  /-iscooc  ti,,.  oxxx^ rrxi, r, i f .•  Thf>  securltles  of  tfac  compaHy  in  view  of  its  acquisition  by  !  hankers  had  about  thrown  up  their  |  jea 
buyers  fiom  all  classes  of  the  community.  The  .u-.  i  .  hands.  Ha'den  was  determined  . 


(Empire  of  Japan)  is  !  A  bond  house  In  a  western  city  re- 
probably  one  of  the  '  gently  received  by  express  a  bundle 
most  itemized  state-  ' 
ments  seen  in  Amer- 

WATER.  $6, .500  gold  dust. 

,  .  .  x  X.,.,  .  i  Tills  was  sent  In 


most  satisfactory  results  may  not  have  been  obt.gined  Government  of  Canada,  so  that  at  least  one  feature ,  1,"^®  def.ault^if'he  ‘ihaf'^do'' nof  rovlV  wh^  '  for  six  municipal  Irrigation 

from  some  of  the  small  buyers  as  to  Dermancncy  of  «  disagreeable  and  contentious  problem  has  been  re-  could  help  it.  upon  any  bond  which  trt  to  kLw  concern-  '  ^ 


- _ 4U^  oc,  4^  o ^  dlSci ^ lecab !e  and  contentious  problem  has  been  re- 

from  some  of  the  small  buyers  as  to  permanency  of  * 

investment  but  on  tJie  whole  the  undertaking  had  a  financial  politics, 

great  educational  value  and  the  field  for  high  grade  <'anadi.ms  who  have  followed  the  question  cannot  but 
o  o  iixr  xx  ixi.xxxxrf  x.  xx.-.xxnt  1*®'®  "  Rrcst  dcsl  of  Sympathy  for  those  who  have  suf- 


Investment  but  on  tJie  whole  the  undertaking  had  a 
great  edurational  value  and  the  field  for  high  grade 
securities  was  potentially  widened  to  a  marked  extent. 

Today  some  brokers  want  to  pursue  the  same  object¬ 
ive  in  connection  with  their  business  but  obstacles  are 
being  thrown  in  their  way.  The  question  naturally 
arises:  Are  the  small  buyers  of  the  community  to  be 
left  to  the  wolves  just  because  .some  conservative  mem¬ 
bers  think  the  methods  do  not  conform  to  the  traditions 
of  the  Exchange? 

It  Is  just  such  a  policy  that  makes  it  possible  tor  the 
vendors  of  questionable  or  fake  securities  to  enrich 
themselveB.  If  brokers  carried  on  a  propaganda  of 


cuuiu  neip  ii.  upon  any  i.ona  wnicu  shareholders  want  to  know  concern- 
hls  organization  had^ helped  to  sell.  ,hpir  property  in  1921, 

,  they  had  better  visit  the  mines  in 


appreciated  the  value  and  productive 
power  of  water  applied  to  land. 


I.N.SIDE  WOIJKINGS  OF  WALL 

fered  genuine  distress  through  the  finding  of  the  board  MIRLET.  \aiues  are  m  i  inuu  oiaies  guiu  power 

xxf  xxrWfroH^n  thx.  <,v,o..xx.x  .So  x.x>.v.  I  If  OHeshould  writethc  inside  hi.s-  dollars.  The  sum  of  $54,051,521/^' 

of  B rblt I n.tion,  ^hich  rt^clBrcd  the  BhiircR  of  the  com- 1  *  «  ,,,  ..  .  »  ..  «  ^  noxi*  /’rtncfnmtion  ” 

tory  of  Wall  Street  and  the  moral  was  expended  in  new  construction,  np  vi 

pany  valueless,  but  it  must  be  remembered  that  in  re-jiegsons  that  arise  from  the  specula-  and  the  medical  department 'co.st , '! 
cent  years  those  shares  have  been  of  a  highly  specula- 1  tions  around  Stiit/  .Motors  and  Allan  $16,928,011/^  to  run  for  eighteen  i  ’  ’  *  '  m 

live  character  on  account  of  the  uncertainties  of  the 'A.  Ryan,  there  would  be  material  months.  „  ,  'erease  in  servants 


lx  *  Tv,!  r  th  *  . r  '  I  situation,  which  were  well  undersrood  in  England.  !  a  wateh'I^^ai 

bers  think  the  methods  do  not  conform  to  the  traditions  .x.  xx.-  •  .  I  nients  and  200  \V‘all  Street  Sermons. ,  found  that  the  watchmai 

of  the  Exchange"*  Mhlle  thus  sympathizing,  it  cannot  be  forgotten  that  “Why  don't  you  write  and  print '  totaled  $7, 564.3614,  or  $.0 

_  X  x  *  T  .  XX.  x  ,  xx  XX,  .  Canada  was  confronted  with  a  delicate  and  difficult  .sit-  that  W.  Barron  was  once  asked.  '  cost  per  ton  of  ore  mined 

It  4s  just  such  a  policy  that  niakes  It  possible  for  the  ^  whole  ment  $2,011,251/*,  or  cos, 

vendors  of  questionable  or  ake  securities  to  enrich  pergonal  truth  and  all  the  personal  $.00614  Extraordinary 

themselves.  If  brokers  carried  on  a  propaganda  of  ,,xx,  •  „  x  xu  x  ,  x  <,  xx.  ..  facts  and  factors  concerning  any  big  £.50.1.481/2,  and  cdiicatinna 

Information  to  make  known  to  small  Investors  the  ^  Pi'^Judice  to  the  interests  of  the  shareholders  as  movement  in  finance  might  cause  Christmas  gifts  are  listei 
,  .  XX,  X.X  X  "as  possible  commensurate  with  conserving  the  wel-  one  to  be  jiistlv  sued  for  libel  by  the  and  office  laundry  $33.70. 

merits  of  various  sound  securities  which  can  he  pur-  Dominion.  family  of  the  deceased.  It  is  stiffl-  Under  “unclassified  ge 


I  ments  and  200  Wall  Street  Sermons.  i  found  that  the  watchman's  salary 


,  T-  a  J  c*  *  Modern  democrac3%  in  a  land  blest 

5  allies  are  in  1  n.ted  States  go  d 

'liars.  The  .sum  of  $54  051.52»^  ' 

18  expended  m  new  construction,  OP  .  Increase  of 

Id  the  medical  department 'co.st , '  777,^  n  ' 

6.928.011/4  to  run  for  eighteen  i wealth  In  the  past  | 
■  .  "  meant  a  va.st  in-  j 

Under  “general  expenses”  It  is  '  *"  servants..  The  10  years  i 

La  thxxi  xv-xirhmon’s  gninrv  between  1910  and  1920  were  years  of  : 


J  ‘’•4  ..  "  ,  4  ‘4l*«tr.i^H  nr  t  ni>*in7  increase  in  wealth.  But  for 

Why  don  t  you  write  and  print '  totaled  $<,564.36*^,  or  cents  ^ 

at  ?•■  (’.  W.  Barron  was  once  aLed.  '  cost  per  ton  of  ore  mined;  entertain-  ‘he  ‘  ^  in  the  United  Stx-ites, 

He  replied:  “To  tell  the  whole  ment  $2,011,251/*,  or  cost  per  toni^*”'®  hv^ii  o L  LnrlLg  L 
personal  truth  and  all  the  personal  $.00614.  Extraordinary  eiipenses,  P  C  .  i^^lters  i" 

facts  and  factors  concerning  any  big  £.50:(.48i/i,  and  educational  $2,098.40.  /-hamt^rmniaa  HimintRhed  26  nc  * 
avement  in  finance  might  cause '  Christmas  gifts  are  listed  at  I40.  i 


merits  of  various  sound  securities  which  can  he  pur¬ 
chased  to  advantage  through  members  of  the  Montreal 
Stock  Exchange  there  would  be  less  money  to  fe-ed  the 
schemers  and  fakers  and  organizers  of  doubtful  enter- 


fare  of  the  people  of  the  Dominion.  j  family  of  the  deceased.  It  is  stiffl-  Under  “unclassified 

It  will  be  a  happy  day  for  Canaila  when  the  remain-  straight  on  penses"  is  found  a  my 

,  ,x.  ..  XX  /X  J  ...  ,  xx  X,  the  surface  and  for  the  guidance  of  sundries  32  cents,  an 

Ing  difficulties  siiroundmg  the  Grand  Trunk  situation  investment  interests.  'Phe  history  property  on  Roze  islan 


personal  attendants — ladles’  maids, 
nurse-maids  and  valets — 27  p.c.;  j 


‘  X  .  X  xx'x  X  ,  ,  xx-  .  disposed  of.  and  the  hard  feelings  which  have  been  of  persons  and  events  as  they  are  of  $6.67. 

p  .  a  r  m  c  wou  f  e  .sav  o  e  p  egitiina  c  ^,ngendered  are  allowed  to  sink  into  oblivion.  evolved  later  only  illustrates  an  old  Hardware  is 


on  ponsc-  I.  tou'nd  o  myxtorloo.  1'™ 

giiidanee  of  “sundries"  32  cents,  and  taxes  on  a  .  P  nressntaKer.  p 

'Phe  history  property  on  Roze  island.  Chemulpo.  ^ 


enterprise. 

xNow  Is  the  time  for  the  .Montreal  Stock  Exchange  to 
adopt  a  liberal  and  progressive  attitude,  one  of  expan¬ 
sion.  not  restriction.  The  country,  as  has  been  pointed 
out,  is  on  the  eve  of  a  period  of  expansion  which  will 
probably  put  all  others  in  the  shade  and  the  public  will 


Ministers  of  England,  France  and  possibly  Italy,  meet- 


Ul  liriWilllK  rtUU  evviliw  lllfV  rtlt'  Ul  «O.T)4.  la^ifixx  _ _ OA  _  Nt’x..  I 

ovolvprt  later  only  illuRtrates  an  old  Hardware  is  liRlod  at  $8,  or  cost  '  HoaIha  Ani^incr  with^ifi90  i«  nr 
truth,  that  4>ersons  who  at  times  ,  per  ton  mined  $.00022.  Maybe  ‘hi®  !  52  nc 

'T'U  T  .i.  .*.•  *  wv  i-xx  loom  large  In  history  have  very  '  was  for  the  use  of  the  watchm.m,  •  than  nrevinus  dpcade-' 

XhoS6  IntCrtlStlOnsl  Debts.  small  or  weak  traits  in  character,  who  must  have  a  dangerous  job  to  ^  iTi«taa’/t  nf  hnvinz  15  nc  more’ 

'Pwo  conferences  are  scheduled  soon  to  begin  discus-  Indeed,  it  is  very  difficult  at  times  earn  a  salary  of  $7,564.36V4  gold  an-  pLaons  emploved  In  blacking  other  I 
Sion  of  the  international  debt  situation.  Prime  *"  SUpp*  ‘o  draw  the  line  be-  nually.  i  people’s  shoes,  brushing  clothes,! 

tween  financial  genius  and  financial  -  |  cooking  food.  etc.,  we  had  one-fifth  | 

insanitj.  I  can  produce  men  If  ne-  building  industry  in  Philadel-  ;  to  one-fourth  fewer.  The  seiwant  i 


tween  financial  genius  and  financial 
insanity.  I  can  produce  men  if  ne- 


_  . J  ♦  V.  1  i  .  11  xu  1  -1  XI  xx  1  i"  Ixondon,  are  expected  to  consider  the  advisability  ressarv  and  present  the  facts  to  niiijfiin..  inausirv  in  i  niiaaei-  .to  one-fourtn  fewer, 

need  to  he  encouraged  to  put  all  their  available  capital  *i.p  t<  ^  I  ♦  L  =  .TLLip  iLhL  '®  enjoying  "red  hot  prosperity.”  fp  the  house  is  passing. 


,_x_  X,  ,  x  X  xp  X  1  •  ,  X  1  XX  "4  major  modification  of  the  reparations  programme  and  show  that  on  a  certain  side  Henry 
into  essential  enterprises  of  various  kinds  to  keep  the  ,  x,  j  ,  .  •  ,  u  i  x.- kuu  PHix-nn  r  i  wiii  f 

Dominion  abre.ast  of  the  times  in  Industrial  and  financial  Z  ,  P  ^forga^E  H  Harr"man  - -  ------  i  . . -“a  I 

machinery.  ^‘ebts.  In  Washington  representatives  great  men  have  been  at  times  i  brickyards  in  Phlla_-ltake  f'P® ‘"Europe  and  own  grand 

_x  XI!  XI  X  1  .  X  J  X  X,  I  XX  United  States  are  to  meet  representatives  from  absoliitelv  crazv  in  their  views  ac-  delphia  had  a  stock  j  pianos  who  have  no  servants  and  do 

The  pub  ic,  which  needs  to  be  educated  a  ong  hoj  cording  to  thL'  everj-day  Lfocepted  "f  four  million  bricks  roch.  j  not  expect  to.  A  laundress  an  1 

lines,  should  get  it  from  the  best  houses  In  the  Street.  .  ,  j-.  r.,  ,  x  .  x  cfanHarri=  when  viewert  fmm  a  eer  To-day  there  is  scarcity  of  bricks,  cleaning-woman  gives  two  or  three 

The  leading  bond  houses  have  recognized  the  necessity  *'1'®'^' J*’®""®®*""  limited.  g'f/ big  men^cL  he  seen  ''''''  demand  j  days'  a  week  to  such  a  family,  and, 

nf  ertnratinnai  nmnairanHa  ainn..  fh^  Hr,a«  nf  I ‘i^wever.  to  When  the  debts  are  to  be  paid  and  how  much  ,,  ersvv"  exceeds  the  capacity  of  the  yard,  with  vacuum-cleaner,  pow-cr-washer 

of  educat  onal  propaganda  along  the  lines  of  certain  obligations  are  to  bear.  “^as  ADan  A  Ryan  crazy  ■>”  Coniractors  who  have  taken  on  ope-  and  electric  flatiron,  work  is  made 

Classes  of  secuntie,  which  they  think  are  the  most  programmes  of  the  two  “Was  The  StJtz  pLol  a  crazy  per-  -“o"®  -e  begging  for  bricks  from  easier  and  accomplishment  more 

desirable  to  place  in  the  hands  of  Investors^  (  an  the  p,  formance  ?  Wa.s  the  attempt  to  set  'br.nderL'fo.  bricks'?h-lL‘the  haJe  Sth  an^^  eJtric  toas  'er  Se  cof  ee 

members  of  the  Exchange  afford  to  Ignore  their  e.vani-  .  j,  *  ,  .  .x  «  .  .x  .  .  ,  the  pace  in  speculation,  in  c.andv  builders  foi  bucks  that  tne>  nave  with  an  electric  toasrer,  me  coiiee 

pie?  unfortunately  the  impression  prevails  qiMte  widely  "  manufacturing  in  motor  construe-  ‘heir  waggons  in  the  yards  and  as  simmers  in  an  electric  percnlator; 


When  the  building  i  The  secret  lies  In  the  perfecting  of 
season  opened  the  the  machine.  Families  in  St.  Louis  I 


.X  X.X  .x.xv  X  xxjxxxox  .xxaxx.co  xxuxxi  a osoi ill p I v'  ccszy  iH  loeir  views  ac-  ,  ,  ,  x  x.i  _ _ x  .  x.. 

consider  the  situation  growing  cording  to  the  every-day  accepted  hrirUc  ^iconin^J^lLmL' 

Iscusslon  here  is  to  be  limited  standards.  WTien  viewed  from  a  cer-  theie  is  scare!  >  clean  ng- 

iscussion  here  is  to  be  limited  c^pp^p  depleted  and  the  demand  ,  days  a  week  to 


tain  angle  all  big  men  can  he  seen  '‘.x  *  /  .x  .r..a 

as  small  or  crazy.”  exceeds  the  capaoitv  of  the  y 

“Was  Allan  A.  Ryan  crazy  ?”  Contractors  who  have  taken  on  ope 

“Was  the  Stutz  pool  a  crazy  per-  l>f*gsi.ng  for  bricks  fron 

formance  7  Wa.s  the  attempt  to  set  ‘o  yard.  i?o  anxious  aie  th 

fVio  mrtx  in  cnonni-itinn  in  mnrtv  hiiilders  foi'  bi'icks  that  they  hav 


the  pace  in  speculation,  in  candy 
manufacturing,  in  motor  construc- 


posltions  to  buy  up  stocks  cheap,  run  up  the  prices  and 
then  unload  them  on  the  public. 

It  would  be  a  good  idea  for  the  Exchange  to  dissipate 
that  idea  ai  rapidly  as  possible  and  make  it  clear  that  It 
offers  something  different  even  though  speculative  ^  ^  xiinnx&onxxc  •  rich  as  his  father  ?” 

“els’"  ^  More~\V^r.”  Tn-^’t^""!  'ISrheS  “’for*' hl’s'^Lhei; 

H^thrxVew  York  Stock  Exchange  can  afford  to  make  “  ’®  proposed  in  many  foreign  countries  and  in  Sly^L^^.  LonthThaS  A1bn“’I 
their  regulations  such  t-hat  members  can  more  readily  '  Canada  to  stage  at  the  end  of  this  Uyan  figured  himself  worth  more 

advertise  their  business  it  is  surMy  not  too  much  to '  anniversary  of  the  World  War.  mass ,  than  fifty  million  dollars,  according 

expect  that  the  Montreal  Exchange  can  follow  In  their '  P*""**®®'""®  other  demonstrations  to  ^he  |  to  market  quotations,  applied  to  his 

fnntctRnxx  '  rallying  cry  of  “No  .More  5Var.”  The  intention  Is  good,  '’o'^n.2:s.  .  , 

tootsteps.  I  X  X.  .  .  “How,  then,  was  he  foolish  ? 

_ _ _  !  hut  the  wisdom  of  fixing  public  attention  on  results  ,.ppj.  ^bat  very  thing,  the  applica- 

instead  of  on  causes  is  open  to  question.  tion  of  a  market  price  made  on  a 

Disgusting  Revelation  of  Brokerage  l  J,.„r  example,  if  there  should  he  public  demonstra-  few  share.'i  to  his  big  block  of  paper 
Perfidy.  ;  ,ions  to  demand  that  there  should  be  no  more  poll.e.  shares  as  he  went  out  to  borrow 


xx  X  XX  xx  .  .  XX  .  X  x  ,  X  .  .  I  ‘'fficlals  are  convinced  that  the  Allies  are  in  no  posit  on  tion  and  a  dozen  other  enternrises  at  ®oon  .os  a  baking  is  completed  and  electricity  curls  her  hair,  or  dries  It. 

that  the  chief  function  of  the  Exchange  is  the  prov  son  i  X  x  ,  ,  ,  ,  .  „.x  ■  tion  ana  a  oozen  oiner  enierpi  ises  at  ..  xi,„  onened  the  bricks  are  mack-  'Fhe  number  of  restaurants,  cafe 

,  „  .  .  ,  ,  X.  X.  ,  ,  ,  ito  begin  principal  repayment  now.  There  is  not  the  the  same  time  an  exhibition  of  wis-  "Penea  me  nricKs  .are  p.iviv  ine  niimner  oi  n-Miumiix,.  i<t  ^ 

of  machinerj"  for  speculative  operations  and  that  the.  ,,  ^  . ?*»  i  ed  into  the  wagons  while  they  are  and  lunch-room  keepers  came  up 

members  co-operate  with  others  who  enjoy  advantageous  I  *  ^  Z  ^  *  f  T  x'  “Was  he  a  genius?”  .still  warm.  There  is  also  a  short-  nearly  45  p.c.  in  ten 

...  X . x„. _ x„_  x.._  XX _ , _ .  I  «ver  be  collectible  In  full.  Would  not  a  great  deal  be  ,.jf  baif  of  his  plans  had  sucress-  as®  ®’f  f'lflng  bricks,  which  are  com-  family  which  has  discharged  Mary 


gained  by  frankly  facing  that  fact  ?  How  long  are  fully  matured,  he  would  have  been  niandlng  fancy  figures.  Contractors  Ann  and  bought  an  electric  toaster 
Americans  to  delude  themselves  with  the  idea  th.it  hv  the  financial  wizard  and  genius  of  wondering  where  the  city  j®  po-  goes  out  for  its  dinners  frequentlj. 


insisting  upon  full  remittance  from  insolvent  debtors  |  as®  ” 
they  can  accomplish  the  impossible  ?  I  /ZZl 


“No  More  War.” 

It  Is  proposed  in  many  foreign  countries  and  in 


expact  that  the  Montreal  Exchange  can  foll'OW'  In  their 
foot  steps. 


instead  of  on  causes  is  open  to  question.  tion  of  a  market  price  made  on  a 

Disgusting  Revelation  of  Brokerage  l  J,.„r  example,  if  there  should  be  public  demonstra-  few  share.^  to  his  big  block  of  paper 
Perfidy.  ;  ,ions  to  demand  that  there  should  be  no  more  poll.e.  ®®  Z, 

It  must  now  be  apparent  to  the  unfortunate  creditors  no  more  prisons  and  no  more  criminal  courts,  it  would  "isn’t  that  what  other  people  do  '’’ 
who  conducted  business  through  the  defunct  brokerage  be  pertinent  to  remark  that  crime  should  he  abolished  “Yes,  just  what  fhe  Public  Service 
house  of  Fairbanks,  Gosselin  &  Co.,  that  they  never  had  before  the  means  of  resisting  it  should  be  di.spensed  I  Commission  of  Massachusetts  did 
a  real  chance.  with.  W’ars  are  generally  unjust  on  one  side:  seldom  I  ix‘‘  the  Boston  &  Maine  road. 


It  must  now  be  apparent  to  the  unfortunate  creditors  no  more  prisons  and  no  more  criminal  courts,  it  would 
who  conducted  business  through  the  defunct  brokerage  be  pertinent  to  remark  that  crime  should  he  abolished  I 
house  of  Fairbanks,  Gosselin  &  Co.,  that  they  never  had  before  the  means  of  resisting  it  should  be  dispensed  | 
a  real  chance.  with.  Wars  are  generally  un.iust  on  one  side:  seldom  I 


Not  only  did  the  firm  go  short  of  the  market  against,  on  both  sides.  On  one  side  there  is  resistance  to 


the  position  of  their  customers  but  they  used  their  j  crime.  And  if  cri 
money  to  speculate  on  their  own  account  and  lost  j  not  to  be  resisted  ? 
heavily.  W'hat  should  be  f 


and  ruined  the  Boston  &  .Maine  road. 
They  applied  the  market  quotation 
of  175  for  19  shares  of  Boston  &  I 


And  If  crime  Is  committed  by  a  nation  is  it  1  Maine  against  a  block  of  10,000  ' 
resisted  ?  '  shares  the  company  had  for  sale 


'avily.  j  What  should  be  denounced  is  not  war,  but  those  na- ]  ^^d 

This  has  been  'disclosed  by  the  report  of  the  trustee'  tional  crimes  which  demand  resistance.  The  jiistifica- 1  •>  ^  ^  ***' 


inis  nas  neen  tHsclosed  by  the  report  of  the  trustee  tional  crimes  which  demand  resistance.  The  i’lstifica- j  ^gg^ructlon  ” 
to  the  creditors  and  It  reveals  a  state  of  financial  rot-  |  tion  of  an  army  is  precisely  the  same  as  the  jiisfifica- 1  “How  much  did  Allan  A.  Ryan 
tenness  which  few  would  have  been  willing  to  believe  ,  tion  of  the  police  force.  Protection  against  predatory !  owe  ?” 

were  the  naked  facts  not  at  hand  to  corroborate  and  nations  is  as  necessary  as  protection  against  predatory  x"'-  ^f^f  ^^d^ 

substantiate  the  disgusting  story  of  perfidy  and  dis-  Individuals.  The  great  need  is  International  justice.  gued^^wtthLlm  to^sell  Lough" to  pYy 
honesty  which  marked  the  business  career  of  the  firm. !  The  “posse  comitatus  of  nations"  urged  repe.atedly  by  his  five  million  of  debts  and  be 
It  appears  that  there  Is  a  possibility  of  the  creditors:  Theodore  Roosevelt,  the  League  to  Enforce  Peace  or-  h.ippy  if  he  had  ten  million  left;  .and 
getting  back  a  few  paltry  cents  on  the  dollar,  but  even  [  ganized  by  (’hlef  Jiusttce  Taft,  aimed  to  associate  na-  YLL '^"'no^res'/''’ assets'^ 

that  is  contingent  on  a  satisfactory  settlement  of  cer- j  tions  for  mutual  protection  against  predatory  govern-  what*did"he  do'  ?  ^He^^lLighL  L 
tain  accounts  which  are  in  doubt.  Consequently,  what  |  ments,  the  League  of  Nations  and  the  Court  of  Inter-  friendly  advice.  Like  many  foolish 
they  will  receive  out  of  the  wreck  will  be  so  small  that  j  national  Justice  exist  for  the  same  purpose.  men  before,  he  set  no  limit  upon 

it  might  be  conBldered  practically  a  complete  loss.  :  These  agencies  exist  like  the  criminal  courts  and  the  ambitions;  horrowefl  ten 

It  cannot  be  pleasant  for  members  ef  the  Montreal  police  to  restrain  violence,  to  protect  nations  from  i;i-  milli^ons^ore.''  The  rest  is  of  pubUc 


It  cannot  be  pleasant  for  members  <rf  the  Montreal  police  to  restrain  violence,  to  protect  nations  from  i'l-  jniUion^ 
stock  Exchange  to  contemplate  what  has  happened,  justice  and  from  assault.^.  They  promote  the  peace  of  record.' 


"He  was  a  builder  and  creator  of 
values,  although  the  world  will  not 


The  defunct  firm  was  once  In  good  standing  in  the  :  the  world  by  preventing  those  acts  which  demand  that  “tVas  he  a  builder  or  only  a  ganib- 
Street  and  the  fact  that  the  same  thing  might  happen  ,  force  resist  force.  A  popular  government  is  less  like-  ‘"y,  ^  builder  and  creator  of 

again  and  the  Exchange  not  in  a  position  to  guard  i  ly  than  an  imperial  government  to  commit  aggressions,  'a'lthLgh  the  wLld^wdU  not 

against  it,  reveals  a  situation  of  weakness  which  Is  not  though  democracies  are  not  without  sin.  What  public  know  him  as  such.  He  inherited  a 
pleasant.  opinion  should  be  focused  on  is  not  the  horror  of  war,  measure  of  the  financial  genius  of 

It  is  obviously  a  matter  of  the  gravest  importance  but  the  criminality  of  national  aggression  .and  tnjus-  ‘*1®  who 

to  the  members  of  that  body  to  take  every  precaution  tlce.  It  would  be  more  Intelligent  and  more  useful  to  waXlngLn  'Lrro  "Lhen  "the  popular 
possible  to  keep  the  brokerage  business  from  being  utilize  the  anniversary  of  the  World  War  by  arousing  press  is  searching  for  him  in  the 
trailed  in  the  dirt  again  in  that  way,  and  the  necessity  public  opinion  against  national  aggression,  Injustice  New  York  traction  field.  But  Thomas 
Of  developing  some  method  of  enquiry  or  inspection  is  and  oppression,  and  by  cultivating  a  feeling  of  com-  E.  Ryan  ‘®.  i*  x^x^*“^  informa- 

apparent.  If  brokers  determine  to  be  crooked  it  may  munlty  of  interest  between  nations,  so  that  If  one  na-  j  ®hirn"  foriLormLlL^"aL''^ad- 
bo  difficult  to  check  them  up  for  a  time  as  it  Is  an  tion  wrongs  another  It  shall  he  the  concern  of  all  to  j  vice.  But  his  son  Allan  wanted  to 
•asy  matter  to  cover  up  their  tracks,  but  there  should  pimish  the  one  and  protect  the  other.  rule  the  world  of  finance  alone.” 


ing  to  gpt  thp  millions  of  bricks  Of  all  new  things  given  to  the  world 
which  will  he  needed  to  complete  by  the  United  States,  the  well-to-do 
operations  now  underway,  not  con-  servantless  house  holds  perhaps  the 
sidering  other  work  contemplated.  biggest  significance. 
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WESTERN  QUEBEC 
POWER  DEBENTURES 

(To  yield  8.30) 

WESTERN  GROCERS 
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BmR,  WHITE  &  CO., 
IIMIIED 

Investment  Bankers 
136  St.  James  St. 
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Main  lol6-1617-15i8.‘ 


Bub' ne99  Founded  1795 

ame^anIank 

NOTE  COMPANY 

(Incorportted  by  Act  of  tb» 
Parliament  of  Canada) 
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SILNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
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Head  Office  and  Works: 
OTTxlAVA. 

Fireproof  Buildings 

Branches : 

Montreal  —  224  St.  Jares  Street 
Toronto  --1101  Royal  Bank  Buildinf 


Viptories 

the  ^Real"  Market 

^le  market  place  for 
yiccOiyArficftidiB  -is  the 
StOCk-txaiaBge.  When 
5'eur  bnylng  or  soiling 
orders ’'ata9 Jailed  there, 
VdtiifktLOw  they  have  been 
OaetmteH '  dt  >  the  i  actual 
tnatjddt'priit'e  to-day. 
We'-'weV^'tfiere'fijfle,  as 
hitenjiura  o>h*tfetT<Monto 
BtoCk 'V  EaMhaWge,  •' in  ‘  a 
poeitiori  to  give  you  in^ 
stant  r9fd  valuablescrvice 
fn- contiicction  /  with  all 
DonHn^^  of  'Canadi 
WarLotttis. 
iVsr.i  .>i>'i« 

Consult  us.  ws  art  at  your  service^ 

li 

F.  H,  Deacon  &  Co. 

Uembcrsof  Tcrontc  Stock  Exetwaae 

IKVESTMENTS 
75  BAV  STREET,  TORONTO 
PhiMic  Maln'6733 

F.  H.  Degcon  J.  C.  Fnees 

{LG.  DlogmaA 


Saving  and 
Investing 

Wf  InAltp  you  to  arail  yorirsHf  of 
the  comjilcte  facilities  of  our  Satiiiss 
Department.  Interest  compeunded 
half-yearly  and  full  rherkinfr  priAl- 
leges  alloired. 

One  Dollar  or  more  wrill  open  an 
account. 

A?  your  savings  Increase  you  may 
Invest  !n  our  ordinary  or  acrumuta- 
tive  Debentures  and  secure  the  at¬ 
tractive  ratfs  of  Interest  these  high- 
grade  s*»ruritiea  5*leld.  For  exam¬ 
ple,  f7<>.24  will  buy  an  Accumulative 
Debenture  for  $100.00,  payable  at  the 
end  cf  fjv3  years:  increasing  your 
capital  In  that  period  by  more  than 
thirty  per  cent. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Sircot  •  Toronto 

We  hare  been  giving  satisfactory  service 
to  savers  since  tSSS. 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Monlreal 
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PROCRASmnON 

is  the  thief  of  time  ! 

DEATHBED  WILLS 
are  seldom  as  perfect 
as  they  might  be  and 
often  are  broken.  Plan 
your  Will  now  and 
have  it  drawn  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  seleo  j 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on  i 
your  family’s  feature. 

When  you  have  signed  a 
carefully-planned,  well-  ^ 
drawn  will  and  deposited 
it  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  Y ou  live  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im¬ 
portant  duty  is  yet  to  be 

performed.  ^  i 


RIORDON  BANK 
LOANS  REDUCED 
OVER  MILLION 


Report  of  Creditors’  Copimittee 
Shows  Steady  Improvement  in 
I  Company’s  Position  Since 

March  23  Last  —  Possibility 
I  Loss  of  Timber  Limits  Has 

Been  Averted.  j 

j  A  full  review  of  the  situation  In 
'  the  Rlordon  Company  has  been  made 
,  by  the  Creditors  Committee  in  a  re- 
'  port  to  creditors  under  date  of  July 
:  31st. 

'  Extracts  of  the  report  follow: 

"We  are  pleased  to  report  that 
since  our  letter  of  March  23rd.  the 
Rlordon  Company  has  shown  steady 
Improvement.  Following  are  the 
bank  loans  and  the  reductions  made 
since  our  last  letter. 

Imperial  MontreaJ. 
March  23rd.  1922. $2,442,103  $1,167,959 
July  31st,  1922..  2,374,797  639,7071 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 

D.  D.  Maclecd,  formerly  Toronto  spending  a  holiday  motoring  to  vari-  The  prominent  part  that  Canadian 
manager  of  Nesbitt,  Thomson'  &  Co.,  ous  sections  of  Nova  Scotia.  banks  and  insurance  companies  are 

who  has  formed  a  partnership  with  -  playing  in  the  development  of  foreign 

Hugh  R.  Alrd  under  the  firm  name  Edson  L.  Pease,  President,  The  business  is  Indicatecl  by  the  recent 

Royal  Bank  of  Canada  came  in  for  announcement  made  by  T.  B.  Macau- 
congratulations  during  the  past  week  lay.  President,  Sun  Life  Assurance 
ow’lng  to  the  wonderful  results  which  Company  of  Canada.  By  It  the  Sun 
he  had  obtained  with  the  new  Mount  Life  undertakes  to  assume  a  veir 
i  St.  Bruno  golf  course,  of  which  he  large  amount  of  business  from  two 
has  been  President.  New  York  companies  which  they 

!  This  year  the  open  championships  formerly  had  in  foregn  countries. 

!  Jl'nv  The  recent  transaction  is  probably 

i  frnm  largest  Of  its  kind  ever  carried 

'  w  en  through  by  a  Canadian  company  and 

!  fIrHon  the  proportion  Of  assets  of  the  Amer- 

heon  fnr  Companies  whlch  has  been  hand- 
over  as  belonging  to  these  policles 
hpL 'h!  $24,000,000.  The  Value  Of 

hflP  hu  th^e  Hkl  Policies  transferred  amounts  to 

has  his  country  home  on  the  lake,  $50,000,000. 

Since  he  assumed  the  Presidency 
of  the  Sun  Life,  which  his  father  had 
founded,  the  company  has  made  tre¬ 
mendous  strides.  Mr.  Macaulay’s 
entire  Insurance  career  has  been  with 
the  Sun  Life  Company.  He  Joined 
the  company  in  1877,  became  actuary 
in  1890,  secretary  In  1891.  director 
1898.  managing  director  1906  and 
president  in  1915.  He  Is  also  a  dlrec- 


CAMOIIIII  APPRAISAL  COMPAHY,  LIMITfO 

The  Pioneer  Appraisal  Organization  of  Capada 

imOB 

More  than  85%  of  the  detailed  expert  Appralaals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  hare  been  carried  out 
by  us.  aggregating  aome  4,5M  properties. 


Head  Office  • 

TORONTO 
Roysl  Bank  Bulldini 


ff't  Omn  and  Off*r 


Corrsspondenoa  Invited 

364  University  St. 


IMontreal 


NEW  YORK 
Egnltabla  BuUdla} 


Montreal  Trust  ,  „  ,  , ,  ,  i 

^  .Net  betterment..  $  532,305  $  528.252  1"  the  investment  field  in  j 

,,  t^OinnSlinV  “This  is  particularly  good  show- 1  Ontar  o.  It  Is  claimed  that  there  are 

-  ff'  jr  during  that  period  there  |  a®  buyers  within  a  hun-i 

•  T>T  VN.  ATix/T-o  h^s  beBO  expended  $268,153  on  bar- 1  fired  miles  of  Toronto  as  will  be 

XI  1  U  vesting  last  year's  lo§s  in  streams.  I  in  Blniost  all  the  rest  of  the  j 

MONTREAL  "The  sales  outlook  Is  more  reas-  Dominion.  This  explains  in  large : 

surlng  thaji  for  any  time  for  the !  Part  the  steady  increase  In  the  num- , 

Sir  Herbert  S.  Holt,  -  .  President  years.  The  full  output  of  i  her  Of  bond  and  investment  houses; 

A.  J.  Brown.  K.C..  .  Viee-President  jp  Kipawa  and  [  that  are  using  Toronto  as  their  cen-  F.DSON  I-.  PE-ISE. 

F.  G.  Donaidion,  General  Uantsger  ,  pjawkesbury  mills  has  been  marketed  I  tre  of  operations. 

- -  ,  ■» '  at  such  factory  prices  up-to-date.  |  _  For  Jf'ars  past  he  has  realized  the 

and  orders  are  now  on  hand  to  cover  i  possibilities  of  a  most  attractive  golf 

~  - -  production  for  the  summer  |  Sir  Charles  Gordon,  President,  Do-  course  on  the  slopes  of  the  mountain.  I 

PDflP  CTANnAOnC  months  —  a  period  which  is  usually '  minion  Textile  Company,  has  return-  looking  over  to  the  other  hlll.s  of, 

Ul\Ur  OlnllllnliUO  a  dull  one  ed  to  Canada  from  Europe,  where  he  New  Hampshire  and  Beloeil.  Thcj 

IMPOrACC  CAITU  PAM AflA  "Calumet  Sawmlll  has  been  in  has  been  representing  the  Canadian  task  was  a  dlflculf  one  In  different^ 

inUllLnwC  iHI  I  n  uHnnUM  operation  since  Mav,  and  will  be  run  Government  at  the  economic  confer-  ways  and  many  thought  It  would  t.aUe 

_  !  day  and  night  for  the  balance  of  the  ences.  a  number  of  years  before  the  under-. 

(fontliined  from  Page  1)  :  sawing  se.ason.  |  -  taking  could  be  properly  realized. 

A-  VA  ww  ^  1  Af4«  nf  TimitR  Toasc.  howover,  stuck  nent  to 

the  C.  P.  R.  EMlmates  from  the  |  -.^np  nf  thp  mo^t  imnortant  and'  JuMan  C.  Smith.  Vice-Frcsldent,  the  work  and  afforded  the  inemhers  I 

a/a  -  V  ^o.oon.ooo  to  T?inrdon  (  nniDanv  in  the  na^^t  vear  ^P^'^ding  gome  days  in  ^^innlpeg.  !n  ting:  the  course  In  such  excellent 

ooo.uoo  bushels  of  wheat.  .One  au- 1  with  the  development  shape  in  such  a  short  period.  The  T.  R.  >I  VC  VITAT. 

ernn "  ^oat  of  the^at  n^r  (  ompLy's  timber  ^  work  of  the  Manitoba  Power  Co.  professionals  who  played  over  it  j 

crop  at  ,5.000.000  bushels.  Last  year  ..-Lc  whirlVwere'  voted  it  one  of  the  flne.st  in  America,  tor  of  Montreal  Light.  Heat  &  Power 

the  government  figures  gave  this  - -  a  very  s.-itisfactory  record  for  a  cour-  'Consolidated.  National  Trust  Co.. 

province  only  63,000.000,  but  the  bar-  "  ,  ,  ,,  ,  m  Gilmour  &  A-  J-  Nesbitt,  of  the  firm  of  Nee-  se  that  has  been  built  up  within  an  Dominion  Glass  Co.  and  Illinois 

test  in  1J..1  was  considerably  Im-  ’J  '  r  i.nitpri  These  nronertip'- ‘  hit*  Thomson  &  Co.,  Limited,  is  hour's  run  of  the  city  of  Montreal.  Traction  Co. 

paired  owing  to  the  extensive  drought  |  Hughson.  Limited.  These  properties  ;  im  ..  ■  nomsnn  _ _ ^ - - - . - 

in  the  south  have  been  subject  to  forfeiture  and ,  _ '  ,  i  „  .  j  . 

II.  I’ _ sale  since  the  Gatineau  Coy.  has  .| - -  ^  I  following  the  announcement  by  the  offering  was  made  in  New  Tork  at 


I  To  which  add  ac- 
j  counts  rec.  re- 
!  suit,  from  cur¬ 
rent  oper.  assn, 
j  to  bk.  amtg.  to . 

I  Net  betterment. .  $ 


D.  D.  VAfLEOD. 


of  Alrd,  Macleod  &  Co.,  to  deal  In  J 
465  000  ...  government  and  municipal  bonds. 

‘  “ . . I  Mr.  Macleod  has  had  considerable 
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Sir  Herbert  S.  Holt*  •  •  President 

A.  J.  Brown*  K.C.*  #  Vite^President 
F.  G.  Doneldson*  General  Manager 


CROP  STANDARDS 
INCREASE  FAITH  CANADA 

(fontlnned  from  Page  1) 
the  C.  P.  R.  Estimates  from  the 
northern  portion  of  the  province  run 


I  F.DSON  I,.  PEASE. 

For  years  past  he  has  realized  thej 
possibilities  of  a  most  attractive  golfi 


Great  Lakes  TransportaHen  Co. 

Limited 

7%  Ten- Year  Serial  First  Mortgage  Bonds 

Datad  July  ht,  1922.  und  mututinf  frum  July  /<  1923,  to  My 

hi,  1932,  inclunut. 

Principal  and  Intarmt  PayaUe  al'.Bank  af  HamUitn, 

Mtmlrttl,  T ordnia  and’’  IPmmgef . 

D«n»inuMlto«  I  $500  and  $f,000. 

The  Great  Lakes  Transportation  Co... Linked,  ia  one 
of  the  largest  transportationioon^Miilw.oMratinf  on 
the  Great  Lakes  doing  a  general’ carrying  busfaess. 

DIRECTORS 

JAnan.  nMrr*sm,. 

Frwldmit  tmd' UaJMSlaclPtfsetisr 
9.  A  ItlCB^DSOlr.  JJ..A.  FWMXJpr, 

wlaalpex,  M«a.  ClrratoBB.  OMa^ 


B.  I..  WRITS, 

UMIl«a4.  Oat. 

w.  t.  •■srrAaa, 

WaubMahMM.  Oat 


9.  -.  A  MtoM 
V  ,1-  '.  7 

ofis.*  exai 


shape  in  such  a  short  period.  The)  T.  R.  71  VC \n, AT. 

professionals  who  played  over  it  j  I 

voted  it  one  of  the  finest  in  America.!  tor  of  Montreal  Light.  Heat  &  Pow«r  | 
a  ver.v  satisfactory  record  for  a  coiir-l  '^onsolidate<1.  National  Trust  Co., , 
se  that  has  been  built  up  within  an  Dominion  Glass  Co.  and  Illinois 


in  the  south  Ihave  been  subject  to  forfeiture  and, _ _ _ 

‘  Bumper  Wheat  Prop.  sale,  since  the  Gatineau  (»y.  has. 

The  thres.hing  returns  from  yjan- ! !  Bank  of  CHOHimGrCG 
itoha  will  be  awaited  with  keen  in-  ‘  is  f>ad  to  announce  that  |  DiUlK  U1  V^UIHlUtl 

terest.  If  the  wheat  crop  is  not  verj-  arrangements  have  been  consumma  -  CfOD  RcOOrt  Julv 
close  to  a  bumper  one  then  the  re-‘®“  "  ”  pMj  ^  ^  ^ 

ports  have  been  deceptive.  Normally  P^ny  and  Gilmour  &  Hughson  Lint-  L-— - - - -  - - 

this  province  rai.=.es  from  45.000  ^his  po.ssibilit.v  is,  1  he  (  an.adian  Bank  of  t  ommerce 

to  50,000,000  bushels  of  wheat  '  in  averted  and  the  obligations  on  these,  crop  report  for  .Manitoba,  baskat- 
*ae  bumper  hanest  of  1915  it  pro  and  properties  have  been  re- ]  chewan,  and  Alberta  as  at  22nd  July, 

duced  96,662.912  bu.shels.  but  the ' reasonable  sum.  •  1922,  is  as  follows 

present  crop  looks  like  much  the  best  accomp  ished  m  the  Manitoba, 

since  the  enormous  yield  of  seven.  manner.  Outlying  limits)  .Northern  District :  The  weather 

veais  ago  \  measure  of  Manitoba’s  of  Gatineau  Company  have  been ,  during  the  past  week  has  been  fav- i 
priKlnctivitv  ln  wheat  is  seen  in  the  ^0'*^  f®’’  ^  $1,900,000,  which  isjorable  for  filling  the  grain  and  prae-  I 

fact  that  its  crop  is  usually  more'^n  increase  of  about  60.p.c.  over  the ,  tically  all  reports  indicate  that  the  I 
than  enough  to  provide  breadstnffs  average  Price.  v  t-j  a  *’  ‘’<7ntinue  to  be  fairly  j 

.  far  the  whole  cf  Canada  for  a  vear^  The  obligation  to  the  Edwards  |  factory  A  good  general  rainfall  | 
as  well  as  to  furnish  the  seed  for|''ompany  as  of  April  Isl.  1922.  was)  would  he  benelicial,  particularly  in  i 
the  whole  of  the  next  wheat  crop  m  approximately  $3.500.00o.  pins  the  j  the  case  of  the  later  sown  grain.s. 
the  Dominion  I  payment  of  about  JotiO.O'l",  new!  Central  District;  The  favorable. 

After  a  trifi  through  the  Red  river  I '  t  c‘lu®cs  the  indebtedness  in  j  couditions  reported  last  week  re- | 

vall»v  F  S  Rail  of  Montreal  ciiner  Edwards  Company  to  $1, Sob, 000,  i  main  unchanged.  Rye  cutting  will' 

ni  "ndent  of  tie  Mortage  I^^^^  is  not  due  until  192.a.'  |  be  general  in  a  few  days.  | 

ment  of  the  Sun  Life  Assurance  Co.  „‘'The  oldi.gation  to  Gilmour  * 

estimated  that  the  average  yield  in  Hughson,  as  ot  April  1st.  1922,  waS;fteni  Ibis  disliltt  induate  fust  (lass 

this  area  w  ould  l>r  30  bushels  ti  tl  e  A  payment  of  $240,- i  ■'^rowing  rondiliens  with  plenty  of 

acre  It  ml-hfhT replied  that  even  i  fC'Uiced  to  $l„a<tn.000  by  i  «'Oisture.  No  serious  damage  from  ' 

in  the  “eat  han^^t  oM  J^n-'^ry  1st.  1925  and  the  balance  toibny  cause  is  reported  although  .saw- j 

age  wh-'at  yield  wL  onlv  26  4  Mr  »ff  January  1st,  1930.  have  appeared  at  a  few  scatter- 

^ge  wheat  .Meld  was  onb/bA.  .Mr.  ^  result  of  opera-  points.  Rye  cutting  is  in  full  1 

in^thi>^area^muld  liquidate  Ts'^pe’r  today,  we  would  emphasize  theifi"iiiK  and  an  eariy  harvest  of  all 

iem  of  their  obfl,g^  fact  that  large  quantities  of  inventory  is  -Poc  ■ 

Plnchln.  .h«n.«lvc.  .r.oM.Pt.  .S;,  """""L,'™,  Norlborn'^Dt  Hc:  Wi.h  ,hP  c.- 

bankpri (robi  ^.^rkin,  fabital  l.y  IncraasinB  the  'h**  noMb-ra.slarn  aarlion 

Amno  rmeai-jn/t  in<mer  existing  equitv  in  the  inventories  I  "^f  Gil»  district  and  a  few  scattered 

tat  f nr  ^hro-m-ie  Miiui^^^  and  above  the  hank  loans;  and  «  general  rainfall  is  urgently 

tor  for  the  Ooihie  Muling  (  o.  the  crops  are  sufferiop;  ; 

riurin?  tlie  past  week  made  prepara- '  excessive  heat  and  lack  of' 

_ _ „  Q  non-  go  non '  I'l  the  company  an  equity  ini*''”'  excessue  inai  ana  lacK  oi  , 

tions  for  the  erection  of  a  new  30,000 ,  natinfau  nronenv  w-hlch  it  is  moisture.  I  nicss  ram  is  rimeived  ; 
bushel  elevator  at  .Naplnka.  which  Is  ^.jj,  ^  fa/in  asset  value ' average  yield  canriic  | 

a  commentary  on  the  crop  situation  i  looked  for 

to  offset  the  Itonded  indebtedness.  I  .  .  .  , 

In  that  area.  ,  _ _  I  ('entral  District:  Hot  weather! 

• - T - 1 —  '  ni*m  IBI  nnnncrn  iprevalled  during  the  week,  which,! 

AUSTRALIA  NOT  CANADA  BERLIN  OPPOSED  co-  piea  wuh  u  e  l  uk  d  .a  n.  has 

flUw  I  linLini  IIV  I  unixnun  .  lai  «.«  ,-,,i  affected  the  crops  severely.  I'avor- | 

AIM  BRITISH  SETTLERS  , ADVANCE  IN  MARK  I, 

frontlnned  from  Pnee  11  (fontlMiird  liv.m  Pace  1)  to  some  extent  and,  while  at  some 


Crop  Report  July 


The  Canadian  Bank  of  Commerce 


ASSETS 

Bondt  ar*  Mcared  by  fixed  a«Mta  hn-'tim  n  mf 

|8,8t6,«ri,  avar  thraa  Unas  the  ainoufit'^tW<BTOd~lMaa. 

BARKINGS 

Areragw  annval  aet  aarnjnce  tor  tb»  p«*t  „  ftaai.^aarA  tofiar 
(Uprarjation  and  adl  prior  eharitea,  barit  toim&e  Ur  Of  tty 
times  the  Intoreat  on  the  First  MortifBim  ' 

Wa  atroagly  raoomuMnd  these  bonds  aa..«l  aa<a  Ivraatment. 
Price:  1##  and  aootaed  toilalMR. 

Tdaphanc  ar  ralefraph  Ynr  Ordma  at  Omr  JBmpame, 

Richardson,  Sheppard  &  Ca.,  Limited 

InTeatmemt  Wankeee. 

Royal  Bank  Building  ....  TORONTO. 


Province  ihat  it  had  turned  down  the  99.80  and  accrued  interest  to  yield 
offerings  for  the  long-term  issue.  The!  more  than  5.10  per  cent.  ' 


/Ven>  Issue 


t  ie  whole  of  the  next  wheat  crop  In 
the  Dominion. 

After  a  trip  through  the  Red  river 
valley  E.  S.  Ball  of  Montreal,  super¬ 
intendent  of  the  Mortgage  Depart¬ 
ment  of  the  Sun  Life  Assurance  Co. 
estimated  that  the  average  yield  in 
this  area  would  l>e  30  bushels  to  the 
acre.  It  might  he  recalled  that  even 
In  the  great  harvest  of  1915  the  aver¬ 
age  wheat  yield  was  onlv  26.4.  Mr. 
Ball  al&o  asserted  that  the  farmers 
in  thie  area  w-ould  liquidate  95  per 
cent  of  their  obligations  without 


$1,000,000 

Great  Lakes  Transportation  Company,  Ltd. 

7%  Ten- Year  Serial  First  Mortgage  Bonds 

Dated  July  1,  1922.  Maturing  $100,000  annually  July  1st,  1923,  to  July  1st,  1982,  inelashrcf. 
Principal  and  semi-annual  interest  payable  at  The  Bank  of  Hamilton,  Montreal,  Toronto  and 
Winnipeg.  $1,000  and  $500  Coupon  Bonds,  with  privilege  of  registration  as  to  principal  only. 
Callable  in  whole  or  in  part  on  any  interest  date,  at  the  option  of  the  Company  on  three  weelu’ 
notice,  at  par  and  accrued  interest,  plus  a  premium  of  i/^  of  1%  for  each  year  or  part  of  a  year 
of  the  uncompleted  term  of  the  Bond.  Trustee— Montreal  Trust  Company,  Toronto, 


CAPITALIZATION 


Common  Shares 
75^0  First  Mortgage  Serial  Bonds 
Less:  Held  in  Treasury  • 

Outstanding  #  .  « 


Authorized 

$1,000,000 

1,500,000 


Issued 

$  504,000 
1,260,000 
250,000 

$1,000,000 


• - T  I  ni*m  IBI  nnnncrn  iprevauea  aunng  tee  wpck,  wnicn, 

AUSTRALIA  NOT  CANADA  BERLIN  OPPOSED  co-  piea  wuh  me  l  uk  of  .a  n.  has 

flUw  I  linLini  IIV  I  unixnun  .  isi  «.«  ,-,,1  affected  the  crop.s  severely.  I'avor- 

AIM  BRITISH  SETTLERS  ADVANCE  IN  MARK 

(Co„,l„b.d  f,o»  Pa.b  1)  !  . .'■"I'"""' ff;  to  some  extent  and,  while  at  .';ome 

In  an  editorial,  the  Times  reminds  i  *7ew6  of  such  an  points  the  condition  of  the  crops  is 

thoee  critics  who  are  disposed  either  f\"hiVrn  Fpeeula-  critical,  on  the  whole  it  is  felt  that 

to  criticize  the  Act  or  to  hold  it  at  *  bu>ing  of  the  mark  hj  foreign-  considerable  improvement  would  re¬ 
am’s  sneJ?ftSlv  nro-l"®’  T'^'i^hshank.  according  ault  from  good  soaking  rains. 

vWes  (or  Lslsbibce  nSt  only  ii  p,,.  J”  "f  “'3'*','  t'™"  '*T 


freights  and  fares  which 
crease  the  deficits.’’ 


INVESTMENT  BUYING 
FEATURE  MARKET 


ino-  anri  'PI, Jv  «{«,  ^  1*035011  fop  tMiR  ^xppctatioii  ts  during  the  past  week,  the  abundance 

well-known  Official  purpose  of  moisture  stored  up  in  the  soil 
HT  present  moment  is  stabiliza-  has  enabled  the  crops  to  withstand 

of  settler  and  then  to  give  him  the  tion.  not  enhancement,  of  the  mark  s  the  effects  of  the  heat.  No  more 

ng  t  j-pe  o  tra^ng.  value.  '  than  an  average  yield  is  expected 

Surely  the  Dominions  mu^  real-  if  a  large  loan  were  to  be  com-  from  crops  sown  on  stubble,  although 

ize  that  along  such  a  road  lies  the|hined  with  a  moratorium  on  repara-  generally  the  pro.epects  in  the  dis- 

safe  path  towards  obtaining  the  very  tion  payments,  a  great  recovery  in  trict  can  be  regardod  as  very  favor- 

class  of  population  which  they  them-  the  mark  might  conceivably  follow,  able.  Rye  rutting  has  rommenced 

selves  desire,’’  the  Times  says.  "'V\'ar  but  without  a  loan  of  great  magnl-  a  good  average, yield  being  expected  ! 

de'bts  and  railway  deficits  are  heavy  tude  such  a  recovery  would  be  pre-  Grasshoppers  are  reported  at  a  few-' 

burdens,  but  they  are  burdens  which  vented  by  the  continuing  heavily  ad-  ,  points,  but  effective  measures  have  ! 

can  be  lifted  by  fil'Jng  the  empty  verse  balance  of  trade.  I  prevented  any  serious  (lamage  re¬ 

lands  with  the  people  to  convert  their  Recovery  fn  Mark  Dreaded.  |  suiting, 
potential  resources  into  actual  com-  Furthermore,  while  on  the  one  j  .ilberla. 

raercial  assets,  and  to  pay  the  hand  business  circles  dread  a  large  Northern  Districts;  Hot  weather 

freights  and  fares  which  will  de-  recovery  in  the  mark  as  certain  to  prevailed  throughout  the  week,  ac- 

crease  the  deficits.’’  [cause  stagnation  in  trade  an.1  unem-  Icompanled  by  strong  dry  winds  and 

- —  -  -  !  ployment,  the  Pinance  Minister  also  relieved  only  by  a  few  scattered  I 

IMUrCTMrUT  DllVIlir  .•dreads  it  because  it  would  probably  ,  showers.  A  good  rainfall  is  rcquir-| 

•Is  W  to  I  ItI  til  I  DU  I  iriU  result  in  a  decline  in  the  revenue,  ed  to  prevent  furthpr  crop  damage^ 

FFBTIinP  ■u|gpy  w’hlch  has  thus  far  adapted  itself  un-  and  at  several  points  conditions  I 
I  tnlUliC  iTiniilVbl  expectedly  well  to  the  depreciation  point  to  a  meagre  crop  unless  heavy! 
ironHnued  from  Page  11  !  currency.  The  Government's  ,  rains  are  received  shor'Iy.  In  sev- 

who  have  been  carrvine  large  blocks  consequence  of  a  rise  in  ,  eral  sections  there  is  a  distinct  pos- 

«t  th?.tock  m  .(.UclMllm 

d«d''wl3"'jmn^ced''*'haTe’^  extreme  depreriation  Whereas  [ rtlstrirts  r  In  the  North. 

caSfinlTn  (^  th^r  hold^Js  budget  for  1922  estimated  all  tax  grn  and  Plastern  sections  the  crops 

to  tb!^gM  ^hat^a  t^ol^  whtch  inR.nno.OOO.OOO  marks,  an  |  are  suffering  seriously  from  lack  of 

wi!^^^nVin  the  from  average  of  S.OCm.OOO.OOO  monthly,  the  nioisure  but  towards  the  south  con- 

^rohaTbeino^t  of  the^ market  To^  receipts  in  April  were  13.000,-  ions  are  more  favorable  although 

^mie  tfme  now  an^Tn  fVeD  17.000.000,000,  and  in  further  rainfall  is  needed, 

some  little  time  now  and  In  their  ig.OOO.OOO.ooo.  Southern  Districts:  The  crons  in 

ment'biiving^'to  ^take'^car^oTTh^^  revenue  of  this  area  are  rea.sonably  promising 

ment  bujing  l"  |ake  CY,  1922  would  exceed  200,000.000,000  as  a  whole,  although  hot  dry  winds 

"•'“'■ly  twice,  of  the  past  week  have  been  an  un- 
readbis^ment  Moreover,  a  favorable  feature.  Damage  from 

that  this  readjus  ment  con  mion  win  larger  revenue  seems  to  be  i  grasshoppers  appears  to  have  been 

^evall  in  Bra.zili<in  j  assured  by  the  substantial  increase  .  limited,  but  reports  generallv  indi- 

t.me  to  come.  in  the  coal  tax  and  the  sales  tax,  cate  an  exceptionally  large  growth  of 

quite  a  number  of  people  are  taking  are  as.sessed  on  the  I  weeds. 

small  amounts  of  It.  believing  that)  jjggjj,  prices,  and  by  the  “gold _ _ 

the  dividend  may  be  regarded  as  supplement”  on  customs  duties,  1  yOVA  SfOTI 4  BONDS 
permanent  and  that  gradually  it  win  w-hich  next  week  will  be  11,4')0  perl  OY*iEW  YORK  M4RKFT 

woe,  ^ 

In  the  bond  department  of  the  Ex-  are  using  their  surplus  funds  for  •  ^*1®  Guaranty  Oom^ny  of  New 

change  there  are  evidences  of  a  large  short  periods.  New  Y'ork  has  al.so|^®*‘*‘  . ^^® 

amount  of  Investment  business.  Vic- ;  been  taking  a  large  amount  of  shon  ^®^®  $-.000,000  Province  of  Nova 

tory  leans  have  been  especially  j  term  issues  from  Canada,  possibly  |  cctit.  bonds  on  the 

active.  Much  of  the  buying.  It  is  due  to  the  very  low  call  money  rate  p’'*’*’  ^ork  market, 
stated,  has  been  for  Institutions  who!  now  prevailing  In  Americaji  centres.  I  This  issue  was  recently  bought. 


The  annual  retirement  of  $100,000  par  value  of  Bonds  will  rapidly  increase 
the  equity  behind  this  issue. 

Complete  circular,  copies  of  which  Tvill  be  furnished  on  request,  contains  a  letter  from  the 
President  of  the  Company),  from  which  tve  summarize  as  follows: — 

Great  Lakes  Transportation  Company,  Limited,  is  one  of  the  largest  Trans¬ 
portation  Companies  on  the  (ireat  Lakes  doing  a  general  carrying  business. 

The  Company  owns  a  fleet  of  steamers  having  a  dead  weight  tonnage  of 
48,935  tons.  In  addition  it  owns  a  grain  elevator  with  a  capacity  of  3,0M,000 
bushels,  coal  dock,  etc. 

Bonds  are  secured  by  a  first  mortgage  and  charge  on  ten  steel  freight  steam¬ 
ships,  by  a  first  mortgage  on  the  Company’s  coal  dock,  and  by  deposit  of  the  en¬ 
tire  capital  stock  of  the  Midland  Elevator  Company,  Limited 

Property  values  by  which  these  Bonds  are  secured  have  an  appraised  value  of 
$3,856,078,  over  three  times  the  amount  of  this  Bond  Issue. 

Company  carries  insurance  on  its  fixed  assets,  payable  to  the  Bondholders  in 
case  of  loss,  of  $4,273,000 — over  four  times  the  amount  of  this  Bond  Issue. 

Average  annual  net  earnings  derived  from  operations,  after  depreciation  and 
all  prior  charges  for  the  five  years  ended  December  31st,  1921,  amounted  to  over 
five  times  interest  charges  on  this  issue  of  $1,000,000  7%  First  Mortgage  Bonds. 


AMOUNT 

'MATURITY 

PRICE  & 
INTEREST 

AMOUNT 

MATURITT 

PRICE  a 
INTEREST 

$100,000 

1923 

100 

$100.00C 

1928 

100 

100,000 

1924 

100 

100,000 

1929 

100 

100,000 

1925 

100 

100,000 

1930 

100 

100,000 

1926 

100 

100,000 

1931 

100 

100,000 

1927 

100 

100,000 

1932 

100 

The  larger  portion  of  this  issue  having  been  sold,  we  offer  the  balance  at  the  above  price 

To  Yield  7% 

Newman,  Sweezey  &  Co.  McLfiod,  Young,  Weir  &  Co. 


OTTiEW  YORK  MARKET. 

■Wood,  Gundy  &  Company,  Inc., 


Limited 

136  St.  James  Street 
MONTREAL 


Limited 


23  Jordan  Street 
TORONTO 


40  Hospital  Street 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1922. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER"  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES., 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  ; — 211  McGILl.  STREET 
MONTREAL 


Century  Coal  Company 


ttO  Dominion  Biwr 
MONTRML, 


o 


MS  DuUdlisi 

QUL 


b 


V 


TELEPHONE 
MAIN  7B00 


■pv  T  T f-  conlrarl  for  all  classes  of 

I  J  II  yl  Jl  f  T  IliiildiiiK  Coiistruetion ;  Bank 
^  VJ  Biitldiiiffs,  Factories,  Hospitals, 
Office  Buildings,  Power  Houses,  Paper  Mills,  Kcsidenccs,  Etc.,  Etc. 

A.  F.  BYERS  &  COMPANY 


LIMITED 

Engineers  and  Contractors 
310  lIMFEBSITY  STKEET. 


3I0NTKEAL,  OLD. 


PROFESSIONAL  CARDS 

c.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

IMANSPORTATION  BUIl-UlMJ 
iAt  James  Su;  MoacreaU 
1  cl.  Main  1259. 


Phone;  Main  261  NIffht:  8t.  .?016 

Investlgatlonn  marfe  for  Financial  Housea 
and  Manufacturers.  Coiisuitations  strict¬ 
ly  confidential. 

H.  T.  Cowan  Detective  Agency, 

Limilcd 

It  81.  Saor.mr.t  Strret,  Mimtrral. 

H.  T.  COWAN,  riptlrecl  A«iilslant  Chi.f 
Detective,  Montreal,  rrtsident  and 
Manager. 


CONSULTING  ENGIM:ER 

DeGASPE  BEAUBIEN 

Power  Developments  | 

Phone  M.  R249  2  Place  d'Armes  | 

"  I  _ _  I 

George  Ly  mail  ' 

IXSDRANCE  BKOKEU  I 
Lewis  Bldg.,  17  St.  John  St.  ! 
FIKE,  LIFE,  MAKINE,  ACCI- 
DENT,  AUTOMOBII.E,  'ETC.‘  , 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INI'KSTMGNT  SECURITIES 

EXECUTIVE  OFFICES; 

Poem  204  Royal  Bank  BMg.,  Toroaia,  Oat 

branch  OFFiCESi 


Alberla i 

Calsii  ry 
Edmonton 
Brt  Columblai 
V’ancouver 
Victoria 
Manitoba  ■ 
Brandon 
Winnipeg 
New  BriiiiMWirki 
Fredericton 
Moncton 
Nova  Scotia  I 
Halifax 
Ontario. 
Brantford 
t  'halham 
Halleybury 
Hamilton 
Kingston 


Kitt  honor 
i.ondon 
Orillia 
Ushawa 
<  tttawa 
IVtcrboro 
Port  Arthur 
St.  t'atharinos 
Sault  Ste.  Marta 
Stratford 
Sudbury 
Toronto 
West  Toronto 
Windsor 
Owen  Sound 
Haebec  i 
Montreal 
Quebec 
Sherbrooke 
Throe  Rlver.s 


ESTAllLISiUCU  1849. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OKFH  ES  IN  CANADA 


t'iilKar,.  Alla. 
Fdinvnton,  Alta. 
Halifax,  N.S. 

.  London,  Ont. 
Ottanrn,*  Ont. 

SI.  .lohn.  NML 


Vaui'Oiuer,  U.<  . 
Hamilton,  Ont. 
Montreal,  Qiie. 
ijuebec,  Que. 
Toronto,  Ont. 
Winnipeg,  Man. 


THE  Tllte  SENSATION  OP  lOai 
WIU.  BE  YOUR  CHOtCE  POR 1922 


DAWES 


Uepiilution  gained  by  long 
years  of  vigorous,  conscientious 
nti<t  aaec^NNfiil  Tvor.k, 

UOHN  A.  FULTON 

SiigerlnTciiiIcnt  -  MONTREAI. 


PATENTS 

SEARCHES.  APPLICATIONS  ETC.. 

TRADE  MARKS 

DESIGNED  REOISTERCD  IN  ALL  COUNTaiSX 
TECHNICAL  AND  INDUSTRIAL  RBSCARCH 

HANBURY  A.  SUDDEN 

A»^k/OCATE:  Rko'd  U.  S.  Pat.  Attv 

CABLE  NO,  IMS 

ADDRESS  ^  I^DRUD^MONO  BlOO. 

'brevet*  montrial 


COnON  REPORT  Cuban  Sugar  Crop  Will  _ 

Indicated  fw  Next  Year 


OPTIMISTIC 


President  of  American  Cotton 
Growers'  Exchsmge  Predicts 
Crop  Will  Run  at  Least  400,-  I 
000  Bales  in  Excess  of  Esti-  { 
mates  of  Department  of  Agri¬ 
culture. 


Cuba  Cane  Sugar  Corporation  Now  in  Fair  Way  to  Show  Earning 
Power  That  Will  Improve  Credit  and  Permit  Reduction  in 
Floating  Liabilities — Lower  Interest  Rales  Another  Factor. 

with  Indications  that  next  year’s  Cuban  sugar  crop  will  be  short  and 
prices  possibly  higher,  Cuba  Cane  Sugar  Corporation  Is  In  a  fair  way  to 
show  earning  power  that  will  Improve  its  credit  and  permit  reduction  in 
floating  liabilities,  which  have  averaged  considerably  more  than  $25,000,- 


Washington  — Carl  Williams,  pre-  year. 


sident  of  the  American  Cotton  Grow-  i  Dividends  on  the  $60,000,000  7  per  cent,  preferred  appear  a  long  way 
era'  Exchange,  predicts,  after  making  '  off.  unless  average  prices  of  four  cents  a  pound  or  more  are  realized  and 
a  complete  survey  of  the  Southern  |  a  method  found  for  funding  floating  debt. 

cotton  States,  that  the  1922  crop  Lower  Raton.  ■ 

I  would  run  at  least  400,000  bales  In 

I  excess  of  the  preliminary  estimates  Cuba  Cane  will  benefit  next  year  from  1  p.c.  to  2  p.c.  lower  interest 

!  of  the  Department  of  Agriculture.  rates,  and  should  not  have  to  pay  on  current  borrowings  more  than  6  p.c.  , 

.b,,  t™.  ..d 

™."rp"n  of  r,  p 

state,  would  have  a  production  at  '  ^-nd  -a”s  for  he  same  -  -  K 


ir  .’oi:  .  tbon  loc.  :  Average  price  of  3H  cents  a  pound  would  make  gross  receipts  on 

year  Mr^Wimarns  said  he  fe"  J^r-  LOOO.OOO  hags  production  $44,800,000.  In  J921  the  company  ground  about  , 
tain  ^he  nrod  icHon  fLr  19-  would  <70.000.000  arrobas  of  cane  to  make  4,000.000  bags  of  sugar.  One  hun-  ; 
run  at  ^eift  II  500  000  bales‘and  per-  ‘I'^ed  arrobas  are  about  2,500  pounds,  and  there  is  due  the  colono.  at  6  p.c. 
bans  as  mich  as  P  OOO  OOr^^^^^  '  on  each  100  arrobas.  150  pounds  of  sugar,  worth  at  3*^  cents  a  pound 

haps  as  much  as  Dales.  ^  hundred  arrobas.  This  indicates  a  cost  of  $24,675,000  for  cane 

Mr.  \\ illiams,  as  head  of  the  Grow-  p^ipply  on  SV^-rent  sugar.  If  dead  season  expenses,  supplies,  salaries 
ers’  Exchange,  was  in  conference  at  other  expenses  are  estimated  at  $12,000,000.  or  less  than  half  the  1921 

the  Treasury  with  Eugene  Meyer,  Jr..  approximately  $25,000,000.  the  company  would  have  $8,125,000  left  ( 

managing  director  of  the  War  nn-  ^  operating  profit,  subject  to  depreciation  and  taxes.  ! 

I  ance  Corporation,  which  has  made]  ^  h 

adv.inces  totalling  $51,000,000  to  the'  "  EstUnated  EarniiiRrs.  || 

'  organizations!  Following  shows  estimated  earnings  before  taxes,  for  company  on  |j 

affiliated  with  the  one  exchange,  various  prices  for  sugar,  assuming  a  4,000,000-bag  crop  and  approximately  i  ’ 
No  Increase  in  East.  same  sucrose  content  for  cane  as  in  1921:  i' 


I  ance  Corporation,  which  has  made 
j  adv.inces  totalling  $51,000,000  to  the 
various  co-operative  organizations 
i  affiliated  with  the  one  exchange, 

j  No  Increase  in  East. 

I  There  will  be  no  material  increase 
In  the  yield  east  of  the  .Mississippi 
River,  he  said.  In  vIrtuallT  all  of 


Cost  of  cane 


the  States  except  South  (  arolina  operating  profit 
where  the  .ntesiat.on.  of  the  boll  -Estimated  deprec. 
weevil  is  expected  to  cut  down  the 


i  that  the  present  indications  were  for  f„,'  p.pf^rVVd  , 

a  crop  of  about  the  same  amount  as  common. . 

l35>t  y  63  r.  A  epU-.  ..  .1^  *  AUe.*.! 


3  cents. 

3‘/^  cents. 

4  cents. 

$38.40n.nnn 

$44,800,000 

$51,200,000 

21,150.000 

24,675,000 

28.200,000 

12.000,000 

12,000,000 

12,000,000 

5.250,000 

8,125,000 

11,000,000 

1,7.50.000 

1.750.000 

1,750,000 

3.600.000 

6.376.000 

9.250,000 

3.600,000 

3,500.000 

3,600,000 

2,875.000 

5.750,000 

2,250,000 

W’est  of  the  Mississippi  there  will 
lie  increase.?  in  virtually  all  of  the 
cotton  States.  Due  to  the  failure 
of  the  wheat  crops  in  the  western 
part  of  Oklahoma  and  Texas,  he  said, 
the  farmers  had  extended  the  acre¬ 
age  of  the  cotton,  which  has  not  been  ! 


•  The  amount  charged  to  depreciation  in  1921. 

Less  Borrowings. 

Sucrose  content  of  cane  In  1921  was  lowest  in  the  company’s  history, 
and  Increase  next  year  is  probable. 

Indications  are  that  current  borrowings  Sept.  30  next,  will  be  $17,- 
600.000  or  less,  against  $28,947,473  Sept.  30,  1921. 

Cuba  Cane  has  $7,000,000  acceptances  against  sugar,  compared  with 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  .  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS i 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

F.O.  Address,  Montreal,  P.Q.  and  Winnipeg.  - 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  I'ancouver, 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  RQ 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns, 


Electrical  Energy 


BRAZIL  TRADE 
HAS FAVORABLE 
BALANCE  YEAR 


I  Imports  Show  Heavy  Falling  Off  ! 
i  While  Exports  Are  Greatly  in 
Excess,  Being  the  Exact  Re- ' 
verse  of  Conditions  Previous 
!  Year — April  Exports  Highest.  i 

I  .\ccoi-dlng  to  the  office  of  commer-l 
!  cial  statistics  of  the  Brazilian  Gov- I 
'  ernment,  the  total  trade  of  Hiazir 
for  the  first  four  months  of  the  pre-i 
sent  year  amounted  to  $155,lR0.9i14.  > 
<'is  compared  with  $177,141,  566  for  the  i 
i  corresponding  period  of  last  year,  the' 
i  notable  feature  of  the  trade  being  I 
the  considerable  trade  balance  in 
i  favor  of  the  country. 

;  For  the  1922  period  exports  were 
j  valued  at  $95,692,819,  and  import ;  at 
j  only  $59,468,085,  while  in  the  first 
four  months  of  1921  the  imports 
were  valued  at  $104,718,904.  and  the 
exports  at  $72,423,662.  The  .April 
exports  exceeded  In  quantity  those 
j  of  any  previous  month  of  this  year. 

I  being  186,166  metric  tons  in  com- 
I  parison  with  150,516  tons  for  March, 
i  142,733  tons  for  February,  and  162,- 
]  344  tons  for  January,  although  val- 
I  ues  for  January  were  slightly  high- 
I  er. 

I  The  total  quantity  of  exports  for 
>  I  the  two  four-month  period.?  were 
,  641.759  metric  tons,  for  I922.and  653,- j 
146  metric  tons  for  1921.  large  in- 1 
creases  in  1922  being  noted  in  cot-, 
ton.  sugar,  oil  seeds,  fruits,  timber, 
-and  rice.  Coffee  shipments  m-i 
i  creaaed  only  342  tons,  but  the  value ' 

;  was  much  higher.  Sugar  exports 
'on  the  other  hand,  suffered  a  con- 1 
siderable  decrease  In  value.  There  i 
i  w^re  decreases  of  32,005  tons  in  ship-  j 
ments  of  frozen  meats,  10.i40  in! 

:  cacao,  and  7,341  in  tobacco.  i 


Ontario . 

Quebec  . 

British  Columbia . 

Manitoba . 

Nova  Scotia . 

Saskatchewan . 

Alberta . 

New  Brunswick . 

Prince  Edward  Island 


No.  of 

Projects. 

Value 

1.370 

$15J)33.700 

386 

4.724,000 

212 

3.031.600 

228 

1.. 309.300 

92 

694,000 

109 

672.900 

9, 3 

604.400 

36 

583.600 

40.700 

2,533 

$26,694,200 

Total  for  Dominion .  2,533  $26,694,200 

The  Dominion  figures  a  j  ording  to  classifications  or  types  are  as  fol¬ 
lows  : — 


Type. 

Apartments  ...  . . 

Churches  . 

Factories . 

Public  Garages  . 

Hospitals . 

Hotels  and  Clubs 
Office  Buildings  . 
Public  Buildings  . 


Schools . 7,S 

Stores .  12,5 

Theatres .  ;; 

Warehouses .  25 

Total  Buildings . 2.395 

Bridges .  37 

Dams  and  Wharves .  0 

Sewers  and  Watermains .  26 

Roads  and  Streets  ....  48 

General  Engineering .  18 

Total  for  Dominion .  2,533 

Prices  .Advance. 


Projects. 

Value. 

8 

$  87.000 

23 

504,600  ■ 

30 

1.397.800 

53 

392,400 

4 

55,600 

13 

100,300 

1.' 

445,800 

f 

16 

1.268,700 

•£ 

1,992 

9.347,400 

* 

78 

2.736.000 

•f 

125 

1,509,900 

33,000 

1,100,100 

$18,978,600 

449,300 

1.872,300 

289.000 

1,577,200 

3.527,800 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  .OF  OVER  . 100  YEARS 


I  Import  Trade  of  Brazil.  | 

Imports  for  the  flrs4  four  months  I 
of  1922  amounted  to  972,083  motrici 
tons,  as  compared  with  900.814  tons! 
]  in  the  corresponding  period  of  1921,  j 
1  froin  which  it  will  ibe  seen  th.at  the: 

:  enormous  drop  in  the  value  of  im- ! 
ports  from  $104,718,904  in  1921  toj 
I  $69,468,086  In  1922  was  due  to  prices  1 
'  rather  than  to  an  actual  decrease  in  j 
quantity.  Derailed  statistics  of  Im-  ‘ 

I  ports  are  not  yeT  availahie,  but  the  1 
ship  manifests  published  at  Rio  del 
Janeiro,  show,  so  far  as  that  port  is 
concerned,  an  increasingly  larger 
variety  and  volume  of  orders.  It  is 
also  notable  that  the  United  States 
led  In  shipments  of  automobiles  and 
accessories,  barley,  dental  supplies, 
printers'  ink.  leather,  medicinal  pre¬ 
paration,  naval  stores,  petroleum 


During  June,  the  Wholesale  Price  Index  of  48  building  materials  ad-  ' 
vanced  slightly  and  is  now  79.7  p.c.  above  1913.  compared  with  a  peak  of 
I  183.8  per  cent,  reached  in  May.  192.0.  Prices  have  now  declined  36.6  p.c. 

I  from  the  high.  The  recent  slight  upward  trend  in  material  costs  is  the 
I  result  of  a  sudden  demand  for  material  and  labor  at  a  time  when  material 
‘  stocks  were  low.  It  is  interesting  to  note,  however,  that  production  is  ' 
,  increasing  and  that  a  large  proportion  of  the  building  material  plants  are  ^ 
working  full  time,  and  in  many  cases  overtime,  in  order  to  meet  the  de-  | 
I  mand.  It  is  not  anticipated  that  cost  increases  will  be  great:  in  fact,  the 
.  cost  of  building  will,  over  a  long  period  of  years,  decline  gradually,  with 
I  here  and  there  a  brief  Increase  as  the  volume  of  activity  becomes  unusu- 
:  ally  large.  This  is  a  logical  prediction  and  indicated  that  the  average 
I  building  project  may  now  be  undertaken  without  fear  of  a  too  great  de¬ 
crease  in  reproduction  value  with  a  consequent  shrinkage  of  investment 
I  and  mortgage  loan  collateral. 

I  Sonnder  Period.  '  "  . 

It  Is  apparent  that  we  have  passed  the  crest  of  the  first  wave  of 
building  activity  represented  by  speculative  development.  We  are  now 
entering  the  second  and  sounder  period  wherein  better  buildings  will  he 
constructed,  and  there  will  be  much  greater  activity  in  .architectural 
offices.  Many  large  building  projects  which  have  been  held  up  during 
the  past  years  are  now  being  rapidly  developed  Into  the  contract  stage, 
and  considerable  activity  is  in  prospect  in  the  better  types  of  housing 
and  the  provision  of  a  great  number  of  educational  and  institutional  build¬ 
ings,  public  buildings  and  busines*  buildings.  Now  that  general  business 
conditions  have  become  partly  readjusted,  good  harvests  should  prove  an 
active  stimulant.  If  they  turn  out  as  well  as  now  predicted,  they  ought 
to  put  a  decided  kick  Into  fall  trade. 

products,  photographic  supplies,  tuJ)-  ty  of  coal.  Iron  tubes,  linseed  dll. 
her  goods,  sporting  goods,  and  type-  sanitary  supplies,  and  textiles;  Bel- 
writers;  Germany  leads  in  supplying  glum  was  the  principal  source  of 
cement,  carpets,  drugs,  paper,  pianos,  steel  rails  and  steel  in  bars;  and  the 
sewing  machines,  and  tools;  England  bulk  of  the  wheat  flour  came  from 
exported  to  Bra,zil  the  largest  quaatl-  Argentina. 


;  inv.TdcTl  tiy  the  boll  weevil,  in  Tex-'  i;;ig,000,000  .Sept.  30  last,  and  indications  are  that  these  will  be  liquidated 
as  there  will  be  a  substantial  in-  maturity.  Grinding  of  new  crop  la  expected  to  be  financed  by  loans 
I  crease,  while  In  Oklahoma  he  pre-  against  sugar  In  usual  course. 

I  diets  a  50  per  cent,  lar.ger  produc-  ,  Capital  expenditures  this  year  have  been  the  smallest  in  the  com- 
tlon.  '  pany’s  history.  They  include  about  $1,000,000  spent  in  completing  pro- 

i  Drought  Danger  In  West.  -  gram  to  double  central  Violeta’s  capacity  and  not  more  than  $200,000  be- 

!  .  sides. 

I  The  forecast  for  yield  west  of  the  i  i 

j  Mississippi  Is  condilioned  only  upon  ,  — ■  '  ■  .  . .  . . — -  j 

one  thing.  Mr.  Williams  said.  This  ^ 

.moist:l""ifTexa?:ni  okkabomThc !  Constructioii  Coiitracts 

said,  hut  expressed  the  hope  that  the  '  _  _  _  11  Miff  1  1 

rains,  which  have  fallen  enough  to!  Illlwy  O  1 1  Ivll1/*n  KaI/\1AT 

promote  the  growth  of  the  cotton,!  UJljr  JL 

would  prevent  the  plants  from  hak- 1  i*  TS  *  1i  iff  1 

OP.  ,oa,  Figures  of  Previous  Month 

crop  would  doulitless  be  larger  than  - -  ...  ,  i 

the  7.953.641  bale  yield  of  1921.  .Mr,  '  »  TU  »  *  t  V  t  VU  c  n  -IJ-  A  D 

Williams  said  that  the  South  cotild  It  IS  Apparent  That  Crest  of  First  Wave  of  Building  Activity  Rep- 

ralse  a  12,000,000  crop  without  cans-  resented  by  Speculative  Development  Has  Now  Passed-^-! 

j  Ing  any  overproduction,  due  to  the  Second  and  Sounder  Period  Now  Entered  Upon. 

present  condition  of  supply  .ind  de-  ^  _ 

mand. 

I  The  activities  of  the  boll  weevil  do  '  During  July,  construction  contracts  awarded  in  Canada,  scoording  to 
not  seem  to  be  any  greater  Ilian  in  MacI.ean  Building  Reports.  Limited,  amounted  to  $26,694,200  compared 
'  1921,  he  said,  and  expressed  the  be-  I  with  $35,620,400  in  June  and  $17,741,400  in  July,  1921.  Residential  build- 
llef  that  the  damage  would  not  he  ing  accounted  for  35.3  p.c.  of  the  July  total  and  amounted  to  $9,434,400. 
any  more  material,  due  to  the  pre-  I  Business  building  amounted  to  $8,146,400  or  30.5  p.c.  of  the  total;  indus- 
ventatlve  methods  that  the  planters  trial  building  $1,397,800  or  5.3  p.c.;  public  works  and  utilities,  $7,715,600  or 
have  taken.  j  28.9  p.c.  The  value  of  contemplated  new  work  reported  during  July  was  , 


RELIABLE  CONTLNUOUS  UNLIMITED 

six  (•)  HySro-Elec-  Available  for  uae  34 

trie  Power  plaats  hears  per  day  aad  Appraxlmately  300.- 
and  large  Steaai  every  day.  Xo  re-  9110  I**  arallabla 
plaat  Reserve.  atiictloaa.  for  all  parpaaea. 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Dlsfribnted  by  tha 

MONTREAI  IIGHT,  NEAT  &  POWER  CONSOLIDATED 

Msnufactvrinit  and  lUstributliit 

A  C  BBaiDaNTIAL  and  M 

VJIAO  commbbcial  usaa  LJUdl  OerVlC6 


Construction  Contracts 
July  Fall  Much  Below 
Figures  of  Previous  Month 

- I 

It  is  Apparent  That  Crest  of  First  Wave  of  Building  Activity  Rep- : 
resented  by  Speculative  Development  Has  Now  Passed-^-  j 
Second  and  Sounder  Period  Now  Entered  Upon.  j 

During  July,  construction  contracts  awarded  in  Canada,  ecoording  to  ' 

MacLean  Building  Reports.  Limited,  amounted  to  $26,694,200  compared 
with  $35,620,400  in  June  and  $17,741,400  in  July,  1921.  IlesidcntlHl  build¬ 
ing  accounted  for  35.3  p.c.  of  the  July  total  and  amounted  to  $9,434,400. 
Business  building  amounted  to  $8,146,400  or  30.5  p.c.  of  the  total;  indus¬ 
trial  building  $1,397,800  or  5.3  p.c.;  public  works  and  utilities,  $7,715,600  or 
28.9  p.c.  The  value  of  contemplated  new  work  reported  during  July  was  , 
$30,970,600.  , 

Ontario  I/eads.  i 

The  figures  for  the  different  provinces  are  as  follows;  — 


Low  Rates  For  Service 


tbqatry  Reoveated.  AddrCH  to 

Pawer  Bid.,  SS  CTrals  Sf.  Waat. 
Tel.  Mala  4040.  UoatreaL 


FREEDOM 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on'Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 

WE  HAVE  LOCATED  $H. 000.000  WORTH  OF  PLANT 

IN  THE  LAST  TWO  YEARS  UNDER  THE  ABOVE  __  _  _ 

IDEAL  CONDITIONS.  J  J 

WE  CAN  DO  IT  FOR  i 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


A  Real  Beer 


Full  -  Bodied  !  Full  -  Flavored  t 
Old  -  Time  Quality  ! 

pOSGRAVE’S 
^  PALE  ALE 

•‘THE  BEST  SINCE  1863” 

Ask  for  Cosgrave^s  Beers 
and  see  that  you  get  them 
The  label  is  your  proof  of 
the  genuine. 

Order  a  case  to-day! 

Amedee  Lesieur,  Distributor 

Place  Viger  Warehouse,  Montreal 

Phone  East  1822 

Agents  in  Principal  Towns  Throughout  Quebec 


F.RYYEAVER  COAL  CO.. 

WIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI, 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  5,  ls?22. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o* 

Ground  Wood,  -  Sulphite  Pulp, 
V«  ood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  •  Canada 

MAM  F^rTL  BI>G  ALL  GRADES  OF  THE  FOLLOWING  BOARDS: 
CHIPBOARD  NEWSBOARD  VAT  EINED  BOVRO 

&TR^W  board  V^OODPL  EP  board  CONTAINER  BOARD 
VI  HITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,Ont.  rampbenford,Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 

J.G.G.  KERRY  DAVID  F.  ROBERTSON  GHAS.  E.  WHITTCN 

President  General  Manairer  Seer«tary*Trea8uret 


We  Specialize  in  Colored  Papers 

Writirrgs,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


CONSOLIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

- - - -  LIMITED - 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


PROVINCl  PAPER!  Further  Advance  Newsprint 
MILLS  EXPANSION  Prices  Expected  Near  Future 

j  AT  DODT  ADTLIIID!  —Strpngth  and  activity  lower  than  here,  is  killing  (he  pro 

II  I  r  I  In  I  UK|H||lv  in  International  Paper  (  ompanys  idnclion  of  American  mantifactiirers 
I  ■■  n  e  will  nil  I  1 1  wll  shares  on  thn  Xew  York  Stock  Ex-Miirone  and  Canada  will  eventnallv 


Cost  Was  in  Neighborhood  of 
$1,500,000  and  Money  Was' 
Raiwd  by  Bond  Issue  in  Early  , 
Spring  of  This  Year— -Expan- 1 
sion  Will  Meet  Western  De¬ 
mand. 

I  With  the  issue  of  lenn.noO  Pro-  | 
I  vineial  Paper  Mills,  Limited,  first  ' 
I  mortgage  6  per  cent,  gold  bonds  ' 
which  were  put  out  by  the  Cnited 
I'inancial  Corporation,  I.imited,  in 
'  the  spring  of  this  year,  the  fina’ncea 
.of  the.  company  are  now  in  good  i 
shape  and  it  is  amply  supplied  with  i 
■working  capital  to  meet  its  require-  | 

,  raents.  The  proceeds  of  this  issue 
!  was  used  by  the  company  in  the  con-  ‘ 

■  structlon  at  Port  Arthur,  ad.loining  ' 
the  company's  present  sulphite  milt. ! 
an  additional  paper  mill,  and  for  the 
Installation  of  one  paper  machine. 
The  total  cost  of  this  extension  was 
in  the  neighborhood  of  $l..Srt0.ono  and 
'it  is  for  the  purpose  of  taking  care 
of  the  Western  market  for  its  pro¬ 
ducts. 

j  IV  hen  Incorporaled.  ! 

•  The  company  was  incorpoiated  in 
1913  to  consolidate  the  ownership 
of  the  !st.  lyawrenoe  Paper  Mills  t  o.,  i 
Limited,  and  the  Barber  Paper  and 
.Coating  Mills.  Limited.  In  191fi  all  ! 
I  the  properties  and  assets  of  these  | 
companies  were  deeded  to  the  Pro¬ 
vincial  Paper  Mills  Co..  Limited  In 
1929  the  rompany  was  reincorporat- 
ed  as  Provincial  Paper  Mills.  Limit¬ 
ed.  to  include  the  Port  Arthur  Pulp  , 
and  Paper  Co.,  of  which  it  already  ' 
owned  all  hut  a  small  portion  of  the  ' 
capital  stock  I 

The  company  manufactures  book, 
writing,  bond  and  coated  papers.  It  i 
owns  a  paper  mill,  also  a  co.it-: 
ing  mill,  located  at  Georgetown.  • 
Ont..  and  one  each  at  Mille  Roebes 
and  Thorold,  Ont.,  also  a  sulphite 
mill  at  Port  Arthur,  Ont.  The  lat¬ 
ter  commenced  operations  in  191R. 
making  50  tons  per  day  of  Ideached 
and  unbleached  sulphite,  about  half 


j  New  York. —Strength  and  activity 
in  International  Paper  ( ompany's 
I  shares  on  the  New  York  Stock  Kx- 
I  change  has  drawn  attention  to  the 
i  changing  conditions  in  the  newsprint 
;  trade.  Local  interests  are  bullish, 
'  and  International  shares  having 
crossed  55,  are  believed  to  be  booked 
j  for  higher  prices, 
i  Further  advance  in  newsprint 
,  prices  is  looked  for  in  the  near  fu- 
j  ture  by  Philip  T.  Dodge,  president  of 
international  Paper  Co.,  owing  to 
I  rapidly  increasing  consumption  and 
I  necessity  of  plaring  higher  cost  uia- 
i  chines  on  print  paper  production. 

Bound  fo  Advuii  'o. 

He  is  sailing  for  Europe  In  a  few 
days  to  survey  the  paper  situation 
and  keep  abreast,  of  any  new  ideas 
■abroad.  He  will  be  away  two  to 
■three  months.  Commenting  on  the 
'  increasing  demand  which  has  de- 
1  veloped  In  the  past  few  months.  Mr. 

I  Dodge  explained  that  further  liqui- 
|daiion  of  manufacturing  materials 
and  cheaper  labor  may  result  in  'ow- 
er  prices  for  a  time,  after  the  pres¬ 
ent  bulge.  •Tlliraatejy  the  cost  of 
newsprint  in  this  country  is  bound 
to  advance  in  direct  ratio  to  the 
crowing  scarcity  of  available  pulp- 
wood.'  he  said. 

"Every  company  selling  newsprint 
jihat  is  still  using  wood  pulp  pur- 
I  chased  at  the  recent  higher  prices  is 
■losin,?  money  at  the  price  of  $3.50 
($70  a  ton.)  Competlton  with  Scan¬ 
dinavia.  where  wages  are  one-third 


lower  than  here,  is  killing  (he  pro¬ 
duction  of  American  mantifHcfiirers. 
Europe  and  Canada  will  eventually 
produce  the  bulk  of  the  newsprint 
paper  used  in  the  United  States.  ' 
American  mills  will  become  hydro-  ■ 
electric  plants  as  there  will  soon  be  ! 
more  profit  in  producing  power  than 
making  paper. 

"We  have  .just  started  the  best  ' 
paper  mill  in  the  world  in  Canada,  j 
Production  is  gradually  bein.g  shift-  1 
cd  up  there.  Within  ten  days  our 
fourth  machine  at  the  new  Three  | 
Rivers  mill  w  ill  he  in  operation.  At , 
the  junction  of  the  St.  .Maurice  and 
St.  Lawrence  rivers  with  docks  on 
the  latter,  it  is  readily  accessible  by: 
water  to  a  depth  of  30  feet.  Not ; 

I  only  may  paper  be  shipped  direct 
'  from  the  mill,  but  tank  steamers  may  i 
I  del'jfcr  fuel  oil." 

Canada  Not  Affected. 

!  Should  contract  prices  for  print  ' 
j  paper  rise  as  predicted  by  Mr.  Dodge, 
j  the  bulk  of  the  trade  here  and  in  ! 
I  Canada  would  benefit  but  slightly. 

All  the  large  rompanies.  except  In- 
!  ternational  Paper,  made  contracts 
j  calling  for  almost  capacity  opera- 
!  tions  at  the  old  rate  of  $70  a  ton  to 
the  end  of  1922.  International,  ow¬ 
ing  to  strike  troubles,  did  not  pro¬ 
cure  contracts  for  much  of  Its  avail¬ 
able  production.  Recent  opening  of 
j  the  Three  Rivers  and  other  avail-  . 
I  .Tble  production  faci'.itirs  should  en- 
lable  it  to  profit  considerably  hy 
higher  price  just  announced 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
sturgeon  falls.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 


the  properties  and  assets  of  these  | 

v-refaTpapeTMins'^"  umifed '’Tn  Spccial  RcDort  OH  Bromptoii 

1920  the  rompany  was  reincorporat-  * 

ed  as  Provincial  Paper  Mills.  Limit-  D__|„  J  C* _ 

ed.  to  include  the  Port  Arthur  Pulp,  I  Ulp  allQ  A  CtpCl  X^OITIPSIIIV 
and  Paper  Co.,  of  which  it  alreadv  ' 

PipimS'  •  j  Shows  Prospects  Are  Goodi 

The  company  manufactures  book.  - - - 

writing,  bond  and  coated  papers.  D  i  ,  ,  ,  ,  .  .  r  .  .  ■ 

owns  a  paper  mill,  also  a  coit-:  Indepcndenl  Investigation  by  Expert  Engineer  of  the  Company  is 

ing  mill  located  at  Georgetown.  Comprehensive  and  Thorough— Urges  Need  of  Building  Up ! 

Ont  .  and  one  each  at  Mille  Roches  ,  r-  '■'P 

and  Thorold,  Ont.,  also  a  sulphite  of  Substantial  Liquid  Reserve — Forecasls  $10  to  $15  Per 

mill  at  Port  Arthur,  Ont  The  lat-  1'^,^  Profit. 

ter  commenced  operations  in  191R.  *  _ _ 

making  50  tons  per  day  of  Ideached  I 

and  unbleached  sulphite,  about  half  The  special  engineer's  report  on  frosts.  According  tn  the  last  balance 
“‘'ro'  'heph.vsical  condition  of  the  Biomp- I  O"  Ortoi.rr  r.t,  ifi2i.  fixed! 

I  NllllP,  lailDitQQ,  H.nn  th^  ro-  .  ,.v  ,  sqqptq  rP  PRFriPfl  al  a  valtiafinn  nf  1 

maiDder  sold  to  other  mills  In  Can-i^^^  I  ulp  and  Paper  fompany,  |  ^ jjj  (',j- ••  | 

'"♦o  sharehohlers'  i  "  ^mments  on  the  Hek  of  a  good  ' 


1920  the  (mmpany  acquhed  from  the  hands.  The  report  was  made  by  R.  1  recovery  .system  as  being  a  dlsadvan- 
Ontario  Government  the  pulpwood  o.  Sweezy.  consulting  engineer,  for  ’  tage.  as  evidenced  bv  the  large  exi>en- 
b™s"a'’of  /Too  Greenshlelds  &  Company,  members  diture  for  chemicals.  '1  here  ap, Tars 

In  excess  of  1,300  square  miles.  ,  Montreal  Stork  Exchange.  In  !  to  be  a  loss  of  .several  hundred  dol-  | 

Prospeefs  (iood.  letter  to  shareholders  accom- |  lars  daily  on  this  item,"  which  makes  ' 

panying  the  report,  the  latter  firm  i  It  imperative  to  give  early  consider- | 
In  the  year  1921,  generally  regard- ■  ^haf  having  been  interested  in  ;  alien  to  the  question.  Improve-! 

ed  as  one  of  acute  industrial  de-  (ho  original  purchase  of  Brompton  ments  lo  the  wood  preparing  room' 
pressiori,  the  plants  of  the  company  common  stock,  of  the  general  morl-'are  also  advisable."  .Mr.  Sw-oezy  ' 
operated  at  81  pei  cent,  of  capacity  pop  cent,  bonds,  due  1939,  and  points  out.  however,  that  because  of  i 

for  the  paper  mil.s,  and  .d  pei  g  pp,,  ^p,^,  convertible  2o-vear  '  other  advantages  the  cost  of  proiln- i 

cent,  of  the  capacity  for  the  „,P„.(paj.p  bonds,  due  May  1.  1911,  icing  krafi  pulp  is  Just  as  low  as  for  | 
pulp  mills.  I  resident  1.  H.  they  have  made  this  Independent  In- ■  any  other  Canadian  mill.  • 

don  states  that  since  January  1s1  .... 

orders  received  are  in  excess  of  ,.p  ^  comprehensive  rrospecls  Good, 

those  for  the  same  period  last  year,  i ii  „,.„i ' ,  i  Prospects  for  the  future,  he  says, 


Prospecls  Good. 


recovery  system  as  lietng  a  iHsadvan-  , 
tage,  as  evidenced  by  the  large  exi>en- 
dlture  for  chemicals.  'I  liere  api>ears 
to  be  a  loss  of  several  hunilred  dol-  | 
lars  daily  on  this  item,"  w  hich  makes 
It  imperative  to  give  early  consider-! 
ation  to  the  question.  Improve-  I 


Co.,  Limited 

MONTREAL 


NEWS  print 

Ground  Wood  Pidp  Sulphite  Pulp 

-‘iv  '  'll  '  1 1 1 

Whalen  Pulp  &  Paper  Mills 

UMITEI) 

J  Manufacturers  of 

k  Bleached,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  OfHee:  VANCOUVER.  B.C.,  Canada 
Planli  at  VVoodfibre,  B.C.  Swansii 
Bay,  B.C.,  Port  Alics,  B.fJ. 


cent,  of  the  capacity  for  the 
'  pulp  mills.  President  1.  H.  Wel¬ 
don  states  that  since  January  1s1 
[Orders  received  are  in  excess  of 


UIPII  ...i.n.  r.  i.ioi  ,111.-.-  .xiiiiini.:  i.i  VCSt  jgat  iOn. 

orders  received  are  in  excess  of  The  report  is  a  comprehensive 

'affair  and  is  going  out  to  sharehold- 


iand  it  is  hif  boliof  that  IhP  domand  i . . . 

I  will  consume  the  increased  prodiic-  '.  ,  ,  ,,  ^ 

Ition  as  soon  as  the  present  devrl-  ‘'omprising  a  dozen  pages.  Mr.  ,Sw  ee- 
opment  is  completed  The  output  ‘otter  summarizes  the 

from  the  new  Port  Arthur  mill  will  features  of  his  findtng.s 

.  be  used  principally  for  the  w  esfern  ■  Big  learnings. 

'market.  tho*  i=  n., 


. .  -.1,-  i  .  .  V  ore  good,  and  within  twelve  months 

ers  of  the  company  in  pamphet  form  , _ i  • 

.  ,  .  *  *  the  company  should  lie  making 


average  profits  of  $10  to  $15  a  ton  on  | 
(he  annual  saleable  production  of  | 
123-000  tons.  The  demand  for  news- 1 
print  and  krafi  Is  now  strong  enough 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY  | 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


MAIN  644-5-6 


MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  .Note 

Bond  and  Stock  Certificate  Producers 

in 

Canndn 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OmCit  .  BRANCHES  IM 

OnAWA,  CAN.4DA  MONH^LAL.  TORONTO.  HAUFAX  &  NEW  YORK 


.be  used  principally  for  the  western  '  Big  learnings.  I  print  and  krafi  Is  now  strong  enough 

market.  I_jp  pay,;  that  there  is  no  reason  to  '  keep  this  part  of  the  mills  work-i 

'With  the  above  issue  of  Sfinn.nno  doubt  the  compan.v'.s  ability  to  earn  i  '^g  at  capacity.  On  sulpbitr  pulp 
the  company  will  have  outstanding  from  .$1,250,000  to  $1,750,000  yearly  ooil  fibre  papers,  however,  the  mar-; 
,a  total  of  $1,105,000,  representing  a  under  normal  conditions.  At  present  i  kets  are  still  heavy'.  .At  present  there  | 
first  mortgage  upon  the  properties,  working  opiial  Is  depleted  hy  I on  money  being  made  on  ground- 1 
The  fixed  assets  of  the  comfiany  shrinkage  in  inveniory  values,  but  !  "'ood  production,  but  the  mills  arc! 
total  over  $5,30O.non,  and  the  net  only  about  half  the  working  capital  |  ^'‘oring  a  supply  which  markets  bill  I 
liquid  assets,  as  shown  in  the  last  ti,ai  was  necessary  in  1920  should  '  fa*''  ‘o  absorb  before  long  at  a  fair,' 
balance  sheets  were  over  $l,t0(i,000,  ^ow  he  ample  with  raw  materials  as^P''ofit  to  the  comfian.v.  , 

.  making  total  assets  of  over  $7.000.-  ,,,py  building  up  of  1  “o  iPfers  to  the  <ompany's  siireess 

_  loop  against  $l,105.oOO  first  mortgage  |j,joif|  roserve  should  be  . ‘n  the  past  and  the  sirouger  position 

pfti  cPDt.  bond?  rh(?Fe  first  morl-  |jjp  aim  of  thr  rompany  during  thr  |  aonuirins  t\\i)  Now  ■ 

gage  bonds  are  followed  by  $1,700.-  rouple  of  vears  '  j  Hampshire  mills  especiallv  mn.'ider- .  | 

Taking  as  a  basis  figures  bid ,  ing  the  bargain  prices  at  w  hirl,  they 
■  $.t,.5no.OOO  of  common  stock.  In  its  .p,.g,i^  ,  ommls- j  "ere  secured.  ' 

last  statement  'ho  company  showed  .  ,-ni,ed  Stales  in  1917.!  He  ronsidrrs  strikin::  (lie  fact  that  ' 

net  earnings  for  interest  of  $o5i  04  j  Pulp  ajid  paper  mills  set  'hey  own  2.ofl0,coo  cor  i-  <.f  --landing 

'fown  at  $50,000  per  daily  ton  capa-  P"‘P^'ood  on  their  for- .  t  lands  w  hid.  , 

ni"i<!  nf  t";i7  rj7'  ’  "  ’  i  eii.y  for  finished  paper  product  or  "o  in  proximity  to  :li<  mills.  Of 

plus  of  $517,8d4.  rhemical  pulp  Mr.  Sweezy  allows  ;'his  quantity  I.SOo.nr ■■  cords  are  held  , 

I  ■  1  $40,000  per  dailv  ton  of  paper  in-  ,  'n  fo<*  simple,  rim  rompany  Is  also 

Dill  D  AMn  DADPD  '''fpod  of  the  1917  valuation  values  |  favored  In  being  aid.  to  buy  as  and' 

rULl  Hnll  iniLn  groundwood  at  $8.onn  pm-  daily  ton  i  "’hon  wanted  all  w  oo.i  ,  nt  on  settlors' 

I  MCDPED  AAiynilkinCn  capacity,  and  makes  the  follow  Ing  i ‘aods.  |- 

,  lYICnUtn  AnnUUNbCU  valuations;  I  Because  this  .dandlna  pulpwood  Is  I 

- -  Timberland.s . $10,900,000  ""  ',’•.'‘7®'''  '■''7''  ^7"’ i 

I  _ _ _  14  .nAr.r...  *he  Inited  ,Sta1es  (ila-e  a  high  value 

St.  Catharines.  Ont.  -  Aonoimce- , 'ona  »'  .  ’iao.  o  "P®"  “  ‘he  ro:npany  could.  If 

ment  is  made  here  of  coruple:ion  of  b"  tons  at  $8,000 .  40ii,<i00  j,p|,  .  .rjo,,  or,,,  a(  $.■5  gjl 

I  amalgamation  which  the  Lincoln  _  ,  7!^^ -nr  iw.A  oortJ.  thus  realizing  t.  ore  than  suffi- !  1 

Paper  Mills  Co.,  Limited,  of  Merrit- .  Total  net  value . S.o.. 00,000  ^,1  bonds!] 

ton,  and  the  Canadian  I’j’p-'W  ood  j  -i-o  these  figures  .should  be  added  and  leave  a  large  ra  h  surplus.  The  '  i 
Corporation,  with  office  at  Little  Cas- .  (he  liquid  assets,  the  Groveton  company  wonM  still  he  In  position,  !_ 
'  capedla,  Quebec,  and  timber  I-mit,? in  jjjjll  gjjfj  jjjp  ci-iremont.  .Mill.  with  other  extensive  timber  lands- 

J  !  the  Gaspe.  The  new  concern  will  be.  pjp  continues;  “In  con.siderlng  the  to  compete  siieressfully  In  the  pulp! 

:  ,  known  as  the  Lincoln  Mills,  Limtte-1.  conipany's  last  financial  statement-  it  and  paper  market. 

-| ,  This  ama'gamation  includes  both  the  ),^  important  to  note  that  Inventories  He  then  .--taied  that  because  of  j 
C  Lincoln  and  the  Lybster  Mills.  nre  small,  as  compared  with  most  scattered  plants  rn.-ts  of  production 

I  The  continuous  supply'  of  high  other  mills,  and  have  been  fully  writ-  are  somew  hat  a-lded  t-i,  hut  low'  cosi  \ 

1 1  grade  pulpwood  is  assured  and  (po  down  to  present  day  replacement  of  pulpwood  compensates. 

I  operations  will  be  carried  on  as  usual _ _ ! _ _ _ _ 

In  the  pulp  and  paper  mills  at  .Mer- 

I  preservation  of  Canada  has  2  forest 

forest  reserves  experiment  station 

.president  and  treasurer  of  the  War- 1  -  - 

j  ren  Parchment  Co..  Dexter.  N.5’ ;  i  '-Iio  population  of  the  Prairie  While  forest  experiment  stations,  ] 

;  !  vice-president  of  St.  Regis  Paper  ''o..  Provinces  increases  the  \alue  to  l.hc  like  agricultural  experiment  stations.  , 

!  lYatertown;  chairman  board  of  direc- '  ae.ttlers  of  the  areas  set  aside  as  Do-  ha-ve  long  been  known  In  Uurope  they  ' 

!  tors,  Ferris  J.  Meigs.  New  5'ork ;!  mini-on  Forest  Reaerves*  bocomee  In-  are  new  In  Canada.  The  riominion 

]  vire-presidents.  tVallei-  Meigs.  Fja- ,  creaisingly  evident.  The.ae.  fore.st  re-  Forestry  Branch  of  fhe  Department 

1  est  A.  Sterling,  New  York:  treasurer,  serves  are  areas  of  land  suitable  for  of  the  Interior  has  two  sii<  h  aiat:.ons. 

J.  Gregory  Smith,  St.  .Vlbans,  Ver-  growing  treas  but  unsuited  for  ordln-  one  at  Peiawawa,  finiario,  and  flm 
raont.  ary  agriculture.  The  resources  of  other  at  Lake  Fid  ward.  Qiiehee,  with 

'  -  the  reserves,  in  the  way  of  building  substations  loeated  in  other  prov-; 

nFf  ORn  TIYTRLP  BF  4.L  timber,  fuel,  hay.  and  grazing,  are  inees.  At  these  stations  ev'cry  fea- 

M4RiTl>fF  P*RBVI\f'FS  "'‘'Ole  com-  ture  of  forest  growth  is  studied,  just 

,,  M.AHlII-lr-  l.r,.,  munity.  Sometimes  persons  complain  as  agricultural  problems  are  .stud*ed 

j|  prederictoTi.  N.B  One  of  the  larg-  that  they  are  not  permuted  to  go  in  at  agriciilttiral  stations  and  experi-| 

■  est  timber  deals  on  record  In  the  and  get  the  timber  as  they  desire,  or  menta’.  farms.  As  the  agricultural 
Maritime  Provinces,  which  it  is  iin- ;  to  run  in  an  extra  buneh  of  cattle,  or  stations  have  added  to  the  value  of 
•  derstood  involves  $2,000,000.  In  the,  cut  hay  without  making  arrange-  farm  crops  by  introdticlng  new  var- 
1  turnover,  was  concluded  during  the  -  ments.  These  complaints,  it  will  be  eties  and  new  methods,  so.  It  is  ex¬ 
week  when  the  firm  of  Hollingsworth  seen,  are  really  the  best  kind  of  evi-  peeted.  the  forest  experiment  sta- 
&:  \Vithney.  Limited,  recent’y  Incor-  dence  that  the  Forestry  Branch  is  tions  -will  increase  the  quality  and 

porated  with  a  Federal  r.harter  at  holding  the  balance  evenly  among  all  quantity  of  forest  crops  by  diseover- 

i  $4,000,000  capital,  se'-nred  large  New!  the  settlers  of  the  dlstriet.  If  the  ing  what  varlelie.s  di  best  in  certain 
j  Brunswick  and  Nova  Scotia  timber  i  first  comer  was  allowed  to  cut  timber  localities,  and  by  finding  out  by  what 
lands.  It  is  said  that  the  company  I  or  hay.  or  graze  cattle  he  liked,  methods  of  seeding,  planting,  mixing' 

■  intends  erectng  pulp  mills  in  both:  the  timber  and  the  grazing  would  of  species,  thinning,  draining,  etc., 
f  .Nova  Fcotia  and  New  Brunswick.  j  soon  be  spoiled  and  tJiere  would  be  new  forests  can  be  grown  most  rap- 

- j  nothing  of  value  left  for  anyone.  The  idly  to  take  the  place  of  those  cut 

ur-i  B  »fi¥i  E-vDivciov  policy  is  to  restrict  the  cutting  to  down  and  destroyed  by  fire,  ' 

I  PI.LP  MILL  EXPA>SI0>.  '  areas  of  mature  or  damaged  timber  -  - - - 


mmul 


SELECTING  PAPER  WITH 
AN  EYE  TO  ITS  FITNESS 

‘''ommercial  Stationery — like  clothing  or  furniture— should 
be  chosen  with  equal  eonsideratioti  as  to  style,  colorius 
-md  value. 

The  appearance  of  your  business  letter  is  just  as  Impcrt- 
ant  as  your  own  personal  appearance. 

"COI.ONIAL  BOND"  is  a  superior,  tub-sized,  rag  iiontent 
stork  with  that  finish— that  appearance  of  quality  which 
proclaims  its  fitness  for  many  commeiQial  purposes.  It 
is  made  in  white  and  colors  by  The  Rollana  Paper  Com¬ 
pany.  Limited.  Montreal— makers  ahso  of  "Superfine  Llnep 
Record. "  "Earnscliffe  Linen  Bond,"  "FJmpire  Linen  Bond  ’ 
and  "Mount  Royal  Bond." 

}  our  ettjuiry  hrivgr  a  sample  hy  return  tnatl. 


The  R  Shield  IWI  WatermarL 


.\I:B  IU  .  PI  LP  PL.\>T. 

Cranbrook.  B.<  .  During  his  visit  7®;»"o  An  English  .syndicate  co.i- 
,  .  .  ,  ,  trolling  a  large  acreage  of  spruce  in 

to  (  ranl.rook  the  Provincial  Mmisfer  „,p  qisirirt  is  said  to  ■» 

of  Lands  announced  that  a  pulp  and  behind  the  |iroje<'i  and  intends  slio’O 
paper  iiiaiiiifacturing  plant  would  '.v  starling  work  on  a  <’ombtned  sav 
shortly  be  rslabli.shed  on  Columbia  m  il  and  pulp  and  paper  plant. 


Lake,  giving  einploynieiil  to  about  1- 


CANADA  HAS  2  FOREST 
EXPERIMENT  STATION 

VVhlle  forest  experiment  stations.: 


RFCORn  TIMBER  DE.U- 

M4R1TLME  PROVLNf  ES. 


f  .Nova  Fcotia  and  New  Brunswick. 

I  PULP  MILL  EXPANSION. 


Ft  John.  N.B. —.4  party  of  direrlo’-.s I  so  that  the  young  growth  may  have  a  NAME  VK'E-PRESIBLNT.  I 

of  the  Oxford  Paper  Company,  N.Y.,  ■  chance  to  come  on  to  sup^ily  the  fu- 
'  Iieadcd  by  Hugh  J.  Chisholm,  Presl- j  ture  needs:  and  to  prevent  the  de-  Toronto. — E.  R  c  Clarkson  ha* 
dent,  are  here  inspecting  tiie  piant  1  structlon  of  the  grazing  by  running  been  appointed  Vice-President  of  the 
and  new  construction  work  under!  tco  many  cattle  In  any  one  district.  Canada  Permanent  Mortgage  Corpor- 
I  way  to  increase  the  capacity  of  fNe  i  and  also  to  see  that  the=e  benefits  do  ation  to  fill  the  vacancy  caused  by 
'  Nashwaak  Pulp  and  Paper  Company!  not  all  go  to  a  few  individuals  but  tie  death  of  the  late  R.  F.  Hudson, 
.mills  at  Grand  Falls  When  com-!  are  spread  over  all  the  settlement  The  vacancy  on  the  Board  has  been 
I  pleted  the  plant's  output  will  he  80 1  which  that  particular  r^sefve  ought  filled  by  Stone,  President  of, 

1  tons  of  pulp  per  day.  j  to  serve.  Rc-’ph,  Clark.  Stone.  Limited.  j 


of  the  Oxford  Paper  Company,  N.Y.,  ■  chance  to  come  on  to  supply  the  fu- 


ACROSS  CAJiAOA 

*Tidewiater  to  Tidewater*" 

less  ttUtti4  D«ys  •  ExActly 02  Boors 

Trans-Canada  Limited 

Leaves  MONTILEAL  5.00  p.m.  daily 

Arrives  at  larger  cities  at  most  convenient  hours 

2ncl  morma^  at  W^INNIPCG  10.15  a  m. 

3rd  CALGARY  10.05  a  m 

4tK  ••  ••  VANCOUVER  10.00  a.m. 

Business  or  flcasurs  right  after  htaskfast  in  the  dining  car 

Of  a  mighty  "fleet”  of  trans-continental  trains  the  TRANS-CANAD.A 
LIMITED  is  the  greatest  of  all — and  on  the  minute.  Only  first  class 
sleeping  car  pasaengers  carried  fexcept  limited  number  ot  parlor  car 
passengers  bAween  Nlontreal  and  Ottawa). 

OBSBftvanoN  CourABTMBNT  Sleeping  Caki 
bTAKDAEP  StUnRC  CaBS 
OinNC  Cabs 

In  fact  tvBrytbiog  ''Canadian  Pacific  sUadard”— none  batter. 

TICKET  OmCBOl— tsi  -149  SI.  Jamtt  Bt.,  TrI,  Msin  Sl»,  or  al 
IVIndsor,  ns««  YIf»r,  Westmnant  anO  Mlir  End  Stations. 


f 


J  .  L. 
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THE  FINANCiAL  TIMES.  MONTREAL,  AUGUST  5.  1922. 


First  Things  First 

^  Is  If  hptf'<»r  to  take  one’s .llmltod  salary  ami  Htp  for 
X  i-.aU  the  iramedlate  pleasure  that  ran  he  pot  out  of 
Tlife.  or,  perhaps  at  tJie  cost  of  some  self>denlal«  to 
make  adequate  prorislon  for  the  safety  and  nelfare 
of  one’s  dependents  ?  There  Is  no  question  which 

.  .  shonld  come  first,  yet  thousands  of  men  are  content 
,  to  drift  along  learing  the  risk  of  a  heavy  and  unwar* 
ranted  burden  upon  their  wlTes  and  children. 

=  .  Ife  hare  an  interesting  leaflet  touching  upon  this 
matter,  entitled  "An  I  npardonable  f'rirae.’*  It  will 
be  sent  to  anyone  upon  request.  Write—  / 

The  Great-West  Life  Assurance  Co. 

IIEPT.  “0.3.1” 

H€ad*Ofjfice :  Winnipeg,  Manitoba. 


VirTARiAN  IMONTCLARE  MAIDEN 

¥  10 1  UniHn  RHO  !  ygy^QE  announced 
RESUMED  SAIING 
TO  MONTREAL 


C.  P.  Vessel  Will  Dock  Here 
Next  Week,  Which  Will  Be 
Her  First  Appearance  Here 
This  Year — She  Will  Be  in 
Regular  Service  Between 
Montreal  and  Liverpool. 


TONNAGE  TO 
DATE  OF  PORT 
SHOWS  RECORD 


St.  John,  -V.B. 

I.ike  her  sisters,  the  Montclare  is 
of  the  popuJar  one-cabin  type  and  has 
accommodation  for  over  600  cabin 

Ihe^Britlsir  GoveVnmeat,  !  Passengers  and  1 .250  tbird  class.  She  | 
IS  a  geared-tiirbine.  twin-screw,  steel. ' 
oil-burning  steamship  with  cruiser 
stem  and  carries  two  funnels.  Her 
dimensions  are  566  feet  in  length.  70 
feet  in  breadth  and  51  feet  in  de^vtli. 


The  Endowment  a  Sure  Provision 


Aside  from  the  protection  given, 
thousands  have  found  their  endow¬ 
ment  policies  the  best  investment 
they  have  had.  The  gain  has  been 
....  constant  and  steady,  with  no  baek- 
sets  or  hail  rears  to  offset  the  good 


ones-  as  happens  with  almost  every 
other  form  of  investment. 

P 


Head  Oftice 


KDIVIOMON 


The  (  anadian  Pacific  Victorian 
t  has  sailed  from  Glasgow  and  Liver¬ 
pool  for  Montreal.  This  will  be  her 
first  appearance  this  year  on  the  St. 
T.nwrence.  as  she  has  been  under 
charter  to 
in  service  between  Hngland  and  Tn 
I  dia  under  Indian  Government  regu¬ 
lations  to  carry  members  of  the  In¬ 
dian  I'ivil  Service  to  and  from  India. 

'ihe  Victorian  made  several  voy¬ 
ages  last  year  between  .Montreal  and 
i.ivcrpool.  which  was  her  first  visit 
to  the  port  of  .Montreal  since  the 
outbreak  of  the  war.  I.asf  .summer 
she  was  comm.inded  by  (  apt.  Harry 

I. .  Waite,  who  died  several  months 
ago  while  in  command  of  the  Melita. 

The  Victorian,  one  of  the  most 
popular  ships  on  the  Sf.  I.awrence 
run,  was  the  first  turliine  steamer  to 
cros.s  the  Atlantir. 

r ommissinned  IfH t. 

The  Victorian  was  commissioned 
from  August  14,  1914,  tn  \ovemher 

II,  1918.  and  covered  a  total  of  221,- 
1('2  milc.s  in  war  services,  her  total 


Initial  sailing  dates  have  now  been 
definitely  fixed  for  the  new  Canadian 
Pecifle  liner  Montclare,  according  to 
an  announcement  at  the  company’s 
locnl  offices.  The  Montclare,  which 
has  a  gross  tonnage  of  slightly  o-ver 
16,400  and  Is  a  sister  ship  of  the  new  |  jj-  jq  £^<1  of  July  498  Steamers 
Montcalm  and  Montrose,  will  sail  Arrived,  With  Tonnage  1,- 
from  Liverpool  on  her  maiden  voy- 1  ’  —  - 

age  on  August  18  and  return  from  | 

Montreal  on  September  1.  She  will  | 
then  be  in  regular  service  between  i 
Montreal  and  Tjiverpool  for  the  bal-  j 
anceof  the  St.  I.awrence  season,  sail- 1 
Ing  during  the  winter  months  from  I 


673,656,  All  From  Overseas 
— Majority  Were  British  —  | 
Feature  is  Quick  Despatch 
Given  Grain  Boats. 


Around  the  l^rld 

Our  Qolden  Jubilee  Cruise 

nub-kiiig  the  50th  year  since  Thomas  Cook,  the  fivunder  ef 
our  organization,  cofvducted  his  first  tour  around  the  world 
Sain  tig  Eastward  from  New  York,  Jan.  24  Returning  May  31, 1923 
by  the  specially  chartered  new  CUNARO  Liner 

**SAMARLAr 

A  gorgeous  itinerary  with  visits  at  Mediterranean  Ports— Egypt,  etc. — foot 
weeks  in  British  India,  Dutch  East  Indies.  Strahs  Settlements — Saigon, 
Manila,  China  — two  weeks  in  Japan,  etc. —  30,000  mllet — 127  (Uyx 
A  Cruise  de  Luxe  Limited  to  400  Quests 
Fug  informatieo  oa  reqpeu 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate 


OLYMPIC  REPAIRS 
SOON  COMPLETED 


Cable  advices  received  by  the  White 
Star  Line  stated  that  repairs  to  the 
Olympic,  in  whose  sternpost  a  frac¬ 
ture  was  found  when  the  ship  dock¬ 
ed  recently  at  Southampton  for  her 
summer  overhauil.  have  been  so  mf>di- 
fied  a.s  to  take  less  time  than  was  at 
first  anticipated,  and  that  the  ship 
will  be  ready  to  return  to  senvice 
with  her  regular  scheduled  sailing 
consumption  being  127,590  tons.  The  |  from  Southampton  for  New-  York  on 
steamer  left  Liverpool  on  August  23,  j  August  23. 

1914.  and  joining  the  Ninth  tlrulser 
Squartion,  patrolled  the  Canary  Is¬ 
lands,  sending  or  escorting  suspi¬ 
cious  ships  to  Gibraltar,  al.so  along 
the  African  coasj.  to  Sierra  Leone. 
t.)n  March  it.  I!il5.  the  Victorian  re¬ 
turned  to  I.ivcrpool,  and  later  pro- 
( ceded  to  join  the  Tenth  Cruiser 
Squadron  in  the  North  Sea  for  patrol 
work.  At  the  end  of  1917  she  con¬ 
voyed  thousands  of  troops  and  car¬ 
ried  large  (luantities  of  frozen  meat 
from  America  to  Great  Britain.  Dur¬ 
ing  the  whole  period  of  service  the 
Victorian  nevei'  had  to  fall  out  of 
the  convoy  nor  was  any  vessel  rin- 
(If'i  her  rbar.gp  torpedoed. 

In  Rpculiir  Service. 


From  the  opening  of  navigation  to 
.July  .11  a  total  of  498  steamers  with 
a  net  tonnage  of  L673.I556  anived 
in  Montreal  harbor  from  the  sea.  as 
against  409  of  1.260.707  tons  duriTTg 
accord¬ 
ing  to  a  report  by  Capt.  .1.  F. 
Symons,  harbor  mastei  of  the  port 
of  .Montreal.  Tramp  .steamers  com¬ 
ing  for  grain  formed  a  large  propor¬ 
tion  of  the  number,  these  being 
considerably  ip  excess  of  the  num¬ 
ber  that  visited  the  port  during  the 
first  half  of  last  season.  British 
ships  were  In  the  major. ty.  with 
Italians  second  and  .Noi'wr.gians 
third,  while  the  remainder  were- 
either  Swedish.  Da,nlsb.  Dutch.  Bel¬ 
gian.  French.  American.  Spanish. 
Greek  or  .Iugo-Sla\.  In  addition  to 
these,  the  port  was  also  visited  by  a 
large  number  of  vessels  from  the 
Great  i.akes. 

Quick  Itpspatch. 

The  fe.ature  of  Ihe  present  season  | 
to  date  has  been  the  quick  despatch  | 
given  grain  steamers,  there  being  a  I 
marked  Improvement  in  this  respect  | 
otcr  last  year's  oiterations.  Almost 
The  Olympic  will  thus  lose  only  one  I  ,rithouf  exception  ships  have  been 
round  voyage  Instead  of  two.  as  had  i  able  to  begin  loading  their  grain  I 
bren  statetl.  American  tourists  have  |  ^a, -goes  as  soon  as  they  w  ere  ready  I 
bonked  the  ship  full  for  the  sailing  of  j  f^r  them,  .and  there  has  al.so  been] 
August  23.  and  they  will  be  notified  |  noticeably  less  shifting  of  vessels 


h. 


THOS.  COOK  (ft  SON 

526  St.  Catherine  Street  West,  MONTREAL 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship- 
builders,  Engine  fif  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


at  once  that  iheir  arrangements  can 
!)»  carried  out  as  planned.  The  Olym¬ 
pic  wilt  sail  next  from  New  York  on 
September  2  as  called  for  in  her 
.season's  schedule. 


TO  OVERHAUL  U.  S. 
SHIPPING  BD.  BOATS 


Accident  and  Sickness 
Automobile  (Non-tariff) 

We  Issue  the  most  up-to-date  policies, 
and  give  every  policy-holder  a  highly 
considerate  service. 

Test  the  truth  uf  this 
with  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 

fOOMINION  iICCNMDk 

INNIPCC  TORONTO  '  MONTREAL 


■>1 


liiipnrlant  Fcatiirrs  of  the  Tenth  \nniiul  Report  »»f 

WKSTER.N  LIFE  \SSFRA>(:F  CO. 

HK.\n  OFFIf'E-P  INMI’KG,  MAJi. 

A«f^uranr#8,  N>w  and  ReAlv^d . .  . . .  ...  .. 

ri‘pmiijm«  nn  Samp  .  ...  . . . .  ,,,  ...  44.736. 

AsiMiranopH  in  Fort’p . .  . . .  . .  4,6.Vi.H71.nA 

Total  l^'Pmiitm  liiromp . .  (17,017.07 

I’oIn'.t  RpHPrvPh  ..  ...  ...  . . .  ...  •«.  ..  .*(65.766.00 

Admittpd  AmhpIni  ..  ...  . . .  . .  4.%4.3I.1.7I 

Avpragp  ralir.T . .  . .  .  3.114.0C 

ri'pmium  ppi-  61,000  1n^4llran^p  .  .  .i.^.lO 

For  pnrtirtiinrp  of  an  opmioK  (•toa inrial  ManaKPi'  for  Maniinha  addrpNn 

.AnAU  RF.in,  Mnnaginc  IHrecfor  -  -  -  IVIJfNll’EG 


The  Victorian  will  he  in  regular 
r-fr\icp  between  Montreal  and  I.lver- 
pool  foi  the-  remainder  of  the  St. 
Lawrence  season. 

One  of  the  most  notable  demon- 
slruiiom  of  wireles.s  telephony  ever 
:iii(  iM|)ied  was  Ihiil  speeiallj  arrang¬ 
ed  for  Ihe  members  of  the  Imperial 
Press  party  nn  their  voyage  across 
the  Atlantic  on  the  Vieforiari  in  .Inly, 
192ft.  For  seven  hundred  miles  di¬ 
rect  <  ommiinicalion  wag  kept  up 
with  (  helinsford.  near'  London,  and 
when  Ihe  Viclorian  was  1,2fifi  miles 
from  .Newfoundland,  wireless  tele¬ 
phone  communication  was  establish- 
ed. 

Highly  successful  eon  versa  I  ions  by 
w'ireless  telephone  took  place  be¬ 
tween  Ihe  wireless  station  on  Signal 
Hill  and  the  S.S.  Viclorian.  Kern 
interest  was  shown  by  the  citizens 
inf  SI.  .lohn's,  .Nfld..  who  liad  wit- 
'  nessed  Marconi's  original  telegraph 
i  experiments  there  19  years  ago.  and 
I  the  progress  of  the  Victorian  with 
I  daily  bulletins  of  the  telephonic  eon- 
certs  and  other  communications  was 
eagerly  fnliowc'l.  ,  ■ 


New  A'ork.  -  Overhauling  and  re- 1 
conditioning  of  from  fifty  to  sixty 
L'nited  States  Shipping  Board  vessels 
in  preparation  for  service  in  carry¬ 
ing  British  coal  to  this  country  is  be 
ginning  in  Atlantic  Coast  shipyards. 
If  is  estimated  that  the  Shipping 
Board  w-.ll  spend  some  approximate¬ 
ly  8500,000  for  this  work  which  in 
some  cases  will  begin  at  once. 

Some  of  the  thirty-five  vessels  call¬ 
ed  into  senice  from  the  idle  fleet  of 
the  hoard  will  be  in  need  of  extensive 
repairs  since  a  few  of  them  had  been 
tied  up  for  a.s  long  as  two  years.  Oth¬ 
ers  can  be  overhauled  and  pul  to  sea 
wiihin  n  few  days  s.nee  Ihev  are  spot 
vessels  and  have  seen  .service  re¬ 
cent  l'.\  . 

.At  present  officials  of  the  Shipping 
Board  have  a  staff  of  engineers  mak¬ 
ing  surveys  of  the  vessels  that  are  to 
be  put  into  service.  The  submission 
of  their  re^i't  of  the  amount  and  na¬ 
ture  of  repairs  needed  w  ill  he  follow¬ 
ed  by  call§,.|or  bids  from  the  ship- 
ards. 

It  is  expected  that  bids  will  be  call¬ 
ed  shoit'.v  for  the  overhauling  of 
about  ten  weeks.  Vlithin  the  next 


from  iierth  to  berth  during  the  pro¬ 
cess  of  loading.  Not  only  has  there 
been  no  sign  of  a  repetition  of  the 
congestion  of  shipping  that  existed ; 
for  a  time  last  year,  but  harlior^ 
officials  stated  recently  that  under  j 
the  present  system  the  port  could  | 
handle,  far  more  vessels  than  If  is| 
receiving  f'redit  for  much  'of  the' 
improvement  is  due  to  the  Gfaln ' 
Clearance  Board,  established  duritfg  j 
the  latter  pari  of  last  season,  and , 
i  there  has  also  been  better  co-opera-  j 
tion  between  tJie  grain  shippers  and 
harbor  officials. 

On  Monday,  luly  11.  there  were  j 
fifty  ocean  steamers  in  port,  the  i 
largest  number  on  anj  da.v  thisj 
se,ason.  as  compared  with  cighty-oiie  : 
on  the  busiest  day  last  vear.  i 


Intercontinental  Transports  Limited 


TO  HAMBURG 

S.S.  Brant  County 


From  Montreal 

TO  HAVRE -HAMBURG 

S.S.  Hastings  County  August  3 

August  2 

c  C  «  a  in  T'O  ROTTERDAM 

S'®’  . S.S.  Grey  County . August  8 

TO  HAVRE -LONDON 

S.S.  Porsanger  August  15 

From  Montreal 

TO  ST,  JOHN’S,  NEWFOUNDLAND 

S.  S.  Manoa  . August  3 

Fer  freight  end  other  information  appiv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


- - 1 

week  or  ten  days  If  ie  antic  ipated| 
that  bids  for  the  reconditioning  ot'| 
twenty  more  wi'i  be  opened,  and  by: 
the  middle  of  .August  aliout  twenty; 
vessels  shonld  be  readv  for  sailing.  ; 

.Some  of  the  New  York  shipyards  ^ 
undoubtedly  will  profit  from  the  let  ' 
ting  of  the  contract.^,  as  many  of  the 
ship.s  are  in  this  h.arbor  and  some  are 
anchored  at  .tones  Point,  up  the  Hu'l- 
son.  Otlier  Atlantic  Coost  shipyar'ls' 
will  recondition  vessels  that  are  l.ild' 
up  in  Ihe  vicinity  of  theiit  yards,  | 

The  work  will  be  a  boon  to  many 
sh'pyards  whose  orders  have  been  I 
slack  in  the  past  few  months,  and) 
should  the  Shipping  Board  continue 
to  call  out  vessels  from  the  idle  fleet 
some  of  the  yards  will  .approach  war- 
lii'ic  activity.  i 


roRTLAMt  \M>  rm  maim: 

COAST. 

Ihe  Grand  Tiiink  ciprr.ile  an  im¬ 
proved  daii.v  serv  ice  ihis  .vear  to  the 
resorts  nn  the  .Allaniic  Coast,  incliid 
ing  South  Porll.iiid.  Peak's  Island. 
Long  Island.  Pkhh's  .Neck.  Old  Or- 
c  hard.  Biddrlcird  Pnol.  Cape  Kliza- 
I'ffb.  I'lisbing'  IslaiKl.  Ha.i'psvvell, 
Scarboro  Brae  It.  Bay  A'iew,  Kehne- 
l.iinkpori.  It.tilv  service  leaving  Monl- 
feal  S.I.'i  a.m  and  S..”,n  p.m,  (standard 
liniei  The  rcatviirs  of  this  route  are 
'•ne  nianaeenient  all  file  way  Itay 
Han  cnnvenienl  schedules.  Parlor 
end  dining  car  facililies.  .Niglit  train 
icnvenieni  l.ate  dciia rl me.  Timely 
i-rrival.  .\  lostfiil  sleep  in  modern 
.  tandai'd  Piillruans.  For  illiistrated 
dr.scriptiv  e  booklet  with  list  04  hotels, 
."lul  all  inlorination  apply  to  Grand 
•  runk  City  'I’icket  Office,  21n  St. 
lames  stieet,  Montreal. 


COMMFRtm.  I  II  I  Rl  A.S 

SVSTI  M  OF  CROP  RKPORTS. 

The  Coninirrcial  Life  Assurance 
Companv  of  Canada,  with  head  office 
at  1,'clnionton.  operates  a  system  of 
c  rop  reports  for  the  provinces  of  Al- 
lierta  and  Saskatchewan  and  stales 
lliat  the  reports  are  ver.v  encoiirag- 
ln,c.  Recent  rains  have  done  much  to 
improve  crop  condif  ions,  and  taking 
ilie  two  provinces  as  a  whole,  very 
go(Ml  crops  are  about  assured. 

The  Commercial  l.ife  is  meeting 
with  splendid  success,  having  written 
for  the  first  half  of  the  year  $20^.000 
more  business  than  for  the  same  pe- 
r  od  last  year. 

TIte  Company  is  entering  upon  an 
( iilerprising  developmcni  program 
and  anticipates  openin.a  branch  nf- 
fii'cs  at  several  points  in  .Alberta  and 
Saskalcliewan  liefore  the  end  of  (he 
year. 


Insurance— "News  and  Views 


Montreal  Grain  &  Shipping 
Corporation  Limited 

1  Board  of  Trade  Building 

Grain  and  Freight  Brokers 
MONTREAL  NEW  YORK 


New  York  nrpresentativf- 

The  W.  L.  RIcheson  Co..  Ine. 
113  N.  Y.  Produce  Exchange 


Direct  Private  Wire  to  New 
York  Produce  Exchango 


M(GY 


99 


iTRADE  M.ARK  RCGLSTERED 


Just  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITCD 


Head  0,ffice 

9-13  King  Street  West 


TORONTO 


operating 

London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 

I  Ire  at  Port  Alfred,  P.Q..  on  th(* 
22nd  instant  occurred  on  the  prem¬ 
ises  of  the  Bay  Sulphite  Compatiy. 
I.imitcd.  caused  by  lightning  which 
struck  the  chimney  of  power  plant. 
Total  insurance:  11.066. Ccu  divided 
between  156  companies.  Loss  esli- 
mated  $5,000. 

Fire  at  Omemee,  Onl«  nn  the  2.1rd 
instant  started  by  a  spark  from  pass¬ 
ing  engine  burned  to  the  ground  the 
1  elevator  and  aloreboiise  of  (hr  .lohn 
I  Douglas  F/'evator  Company.  l,os.s 
about  $2.5.000.  partly  insured. 

'  Fire  near  Hamilion.  Out.  On  the 
I  24tli  inst..  a  fire  at  Stoney  Creek  de¬ 
stroyed  A.  McNeil's  bakery.  F.  Mc- 
< 'lung's  buteher  store.  Bowden  Bros.' 

'  garage  and  B.  Piott  garage  and  bake- 
!  .shop.  T/vss  about  $12,500.  partly  in- 
I  sured. 

I  Fire  n«»r  Brock fille,  Ont.  -On  the 

i  26tli  in.stant  a  fire  destroyed  the 
I  cheese  factory  of  Plum  Hollow, Leeds 
'  County,  caused  by  an  overheated 
I  boiler.  Loss  about  $20,000. 

Fire  at  \ewboro.  Out.,  on  the  26fh 
instant,  destroyed  the  store  of  Geo 
Holton,  residence  of  Geo.  Holton, 
store  of  R.  G.  Bawdan.  resident”  ,of 
1  R.  G.  Bawden.  general  store  of  Geo 
Bawden,  residence  of  Mrs.  A,  Ted- 
ferd.  residence  of  Mrs.  Geo.  Bell,  a.i’- 
age  and  shed  of  Dr.  R.  B.  King,  and 
harnfss  shop  of  Fli  Wilson,  (aiised 
by  hoys  smoking  cigarettes.  Loss 
'  about  $60,000, 

Fire  at  Fielding  SaskM  on  the  24tli 
instant,  destroyed  the  hotel,  two  gen- 
erx)  stores,  the  post  office,  telephone 
exchange,  buteher  shop,  and  imple¬ 
ment  building.  lyOse  about  $75,- 
000. 

Fire  in  St.  Charles  County.  >.R.  on 

the  26th  instant  destroyed  the  Roman 
Cstholic  Church.  Insurance;  Gu.-ird- 
ia.n  $11,500;  other  insurance  $3,500. 
Total  $14,000.  1.0SS  total. 

IMPORTANT  STATEMENT 
BY  INSURANCE  CO. 

.A  most  important  announcement  is 
made  by  the  Liverpool  and  London 
and  Globe  Insurance  Company.  Lim- 
■ded.  of  Liverpool,  from  its  head  of¬ 
fice  In  the  United  Slates,  located  af 
.Newark.  N.J.  Managers  Thomas  H. 
Anderson  and  C.  .A.  .Noitingham  state 
that  American  interests  ahr(,>ad  have 
Increased  to  such  an  extent  that  there 
is  a  great  demand  for  binding  facili¬ 
ties  on  foreign  fire  risks.  They,  there¬ 
for#,  have  made  preparations  so  that 
the  New  A’ork  office  of  the  r  com¬ 
pany  is  now  equipped  to  deal  with 


SUN  LIFE  HUGE  ;  SUGGESTS  15% 

REINSURANCE  DEAL  COMMISSION  COST 


Receives  #7,090,000  Reniltlance  In 
Connection  IVilh  Over  #.V»,fl00,. 

000  Rplnsnranre. 

t>ne  of  the  largest  reinsn ranee 
Ms  involviue  over  fifty  miHitm?  oi 
assurance  has  just  l>pen  completed 
*nd  this  week  the  Sun  Life  Assurance 
Company  of  Canada  received  a  remit¬ 
tance  of  nearly  seven  mil'ion  dollar.s 
in  connection  w-ith  this  business. 

When  the  War  broke  out  in  1911 
American  life  assurance  companies 
ceased  to  issue  further  policies  in 
most  parts  of  the  world  outside  of 
the  United  States  and  Canada.  Their 
foreign  agency  organiz.ations  have 
thus  largely  disintegrated  and  to  re¬ 
sume  active  operations  now  would 
mean  the  building  up  of  entirely  new 
organizations  at  a  time  when  they 
are  ,able  to  secure  w  ithin  the  limits 
of  their  own  country  all  the  new  busi¬ 
ness' the  law  allows  them  to  write. 

On  the  other  hand,  the  agency  or¬ 
ganizations  of  the  Sun  Lite  Assur¬ 
ance  Company  of  Canada  in  the  .same 
countries  arp  active  and  vigorous, 
tiring  the  past  few  months  agree¬ 
ments  have  been  made  by  two  of  the 
great  New  A'ork  companies  by  which 
the  Sun  Life  re-assures  most  of  their 
business  ouLside  of  the  Lniled  Slates. 
Canada  and  Ettrope.  The  policies 
thus  transferred  amount  to  about 
$50,000,000  and  the  propert  on  of  the 
assets  of  the  American  comp.anies 
which  has  been,  or  is  being  handed 
over  as  belonging  to  these  policies  is 
about  $24,000,000. 

The  last  of  these  arrangements  has 
just  been  completed  and  the  Sun  Life 
has  to-day  received  a  further  remit- 
tantje  of  $6,850,000. 

These  vevious  agreements  have  all 
been'' foitnally  approved,  fol  merely 
by  the  cdmitaities,  but  by  the  Super- 
inteadents  of  Insurance  for  the  State 
of  New  A’ork  and  for  the  Domin'on 
of  ^Canada.  They  ’oonstitute  one  of 
the'  moat  Important  reassurance 
transactions  ewer  completed  between 
iife.ctimpanlea  of  this  continent. 


appH^lons  for,  and  to  grant  imme¬ 
diate  tdopers  on -such  risks. 

The  increased  volume  of  property 
.alinFvd  vWiiec  and  controlled  i>y  2  m- 
vti( an  interests,  and  which  is  locwt- 
i»’l  B-Soulh  Africa,  the  Far  East  In¬ 
dia.  Europe  .  and  South  America, 
makes  It’  apparent  that  this  Innova¬ 
tion  by  the  Liverpool  and  London  and 
Globe  will  be  helpful  and  convenient 
to  such  property  owners,  and  will  be 
appreciated  by  them  and  by  the  com¬ 
pany’s  agents  throughout  this  coun¬ 
try. 


I  ^PT,  A’tvrk  —  A  company  officer 
w  ho  has  had  a  long  experience  as  n  ! 
practical  underwriter  tn  the  office 
and  in  the  field,  suggested  in  con- 
iversation  recently  a  new  idea  which 
might  be  considered  by  the'sever.al  ; 
land  various  committees  to  which  the  1 
subject  of  .acquisition  expense  cost  ^ 
has  been  referred.  He  said;  “Why  ! 

I  not  determine  all  rates  on  the  as- 
!  suined  and  declared  basis  of  J5  per  ' 
cent,  commission  expense  cost?  Then  ' 
if  a  liigher  rate  of  commi.sslon  is  al-  ' 
lowed,  an  equivalent  percentage  ad-  ! 
^dition  must  lie  made  in  the  rate 
'charged.  F'or  instance,  if  one  com-  , 
pany  allows  15  per  cent,  on  a  risk,  ' 
the  rate  Is  the  ascertained  and  pnb- 
lished  figure,  let  us  say.  of  1  per  ' 
cent.:  and  if  another  company  pays 
20  per  cent,  on  the  .same  risk,  its 
agent  shall  charge  1.05  (or  l.Ogi^.  to 
be  exact),  the  net  remittance  to  the  ) 
company  to  be  a  sum  producing  85c  I 
per  $IOO  on  a  risk  rated  at  1  per 
cent.  i 

"It  would  not  be  permissible  for  a 
company  to  pay  nor  an  agent  to  i 
charge  more  than  15  per  cent,  com-  j 
mission  without  adding  the  excess  to 
the  rate  charged  the  assured." 

'  The  suggestion  was  offered  as 
sound,  tn  actuarial  and  economic 
j  theory,  while  the  probable  practical 
I  difficulties  of  adopti(»n  and  enforce¬ 
ment  were  freely  admitted, 
j  Excess  (  nramissinns. 

:  Ihere  is  not  much  question  that  if 

I  the  proposed  plan  were  adopted  and, 
j  in  States  having  rate  regulation.  , 

1  were  made  mandatory  by  law  or  de-  ' 
j  '•artnient  ruling,  a  s.op  w  ould  be  put  ^ 

■  to  the  pa.vment  of  excess  rommis- 
sions  in  the  open,  as  very  few  agents 
j  would  want  to  ask  the  assured  for 
an  additional  rate  as  a  contribution 
to  the  agent's  income  There  is  not 
much  likelihood  of  the  plan  being  ' 

'  adopted  in  just  the  form  proposed.  ' 
i  as  15  per  cen;.  is  a  lower  commission 
than  the.  companies  generally  want! 
to  pay.  but  the  principle  appears  to 
be  one  worth  study, 

Considerah'e'  confusion  prevails  on 
the  subject  of  reduction  in  acquisi¬ 
tion  cost.  By  some  it  is  assumed  ! 
that  a  general  cut  in  agents’  commis-. 
sions  is  proposed  There  has  been  I 
very  little  talk  of  such  a  course 
among  the  companies.  They  appear 
to  be  satisfied  with  the  scales  of  the 
laice  territorial  underwriting  organi¬ 
zations.  which  do  not  vary  much  j 
among  themselves.  Generally  speak¬ 
ing.  agents  who  get  commissions  ac¬ 
cording  to  these  recognized  scales 
are  earning  them.  It  is  the  pay¬ 
ment  of  commissions  far  in  exces  of 
these  scales  in  some  localities  that  r 
cannot  be  justified.  * 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAL. 


S  S 

s  s 


•MONTROSE" 

•TREI-YON” 

FOR 


.\ug  23rd 
Sept  23rd 


NEAT  ZEALA5D  and  AISTHALUX  POETS 
For  rates  and  other  tnforraation  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

2i3  Board  of  Trade  Building,  Montreal 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

rusloff*  men  ns  the  Canadian  Rarlfte.' where  possIbD,  for  triri!, 

(» I  fr<  Ifht,  for  hotel  comfort,  for  prompt  dnpiteb  and  detlTJry  >. 
(elcgrama.  There  la  no  bicber  standard  of  aerrics. 

For  Information  regarllng  colonU  stion  and  basin -s!  and  Indnstrlat 
apeningt  In  all  parta  of  Canada,  afdreat  vblej  Cb jjnlaslanrr  j. 

( elonltaton  andUevelopment.  Mo  .itreal. 

CANADIAN  PACIFIC 


BECOME  A  REGULAR  READER 

It  cotta  onix  three  dollara  a  yea'  far  resniar  weekly  delivery  to 
n  Cnaadlaa  address. 

THE  FIXA.XCIAL  TIMES  PCULISHING  CO.,  LIMITED. 

Montreal. 

Enclosed  Had  . '...for  8  . . 

•or  which  send  The  Financial  Tl^ea  for . .....months  to 

. . 

ADDRESS . '. . 

SCHSrnirTIOXai  in  Canada.  $3.00  a  year!  Sl.T.V  for  ala  montha.  In 
Great  Britain,  12s.  a  yenri  "a.  for  ala  montha.  In  I  nited  Stntea 

Ti..  i  .  .*  .’..•ari  SU- i.»  tor  ^l\  montha.  , 

Make  all  Chrqnea,  Drnfta  and  Money  Orders  payable  to  the 
Company 


/ 


THE  liHANCtAL  fiME^,  MONTREAL,  AUGUai  5,  192Z, 


DIVIDEND  NOTICES,  ETC. 


Montreal  Unlisted  Market 

I'urnishod  by  Balfour.  White  &  Co. 


Fluctuations  of  Active  Listed  Securities 


AlhrTtE  Parifir  Grain  7^,  Pref.  . 
Ames  Holden  Tire  7'  i  Pref  ... 

Do.,  (  ommoii  . 

Argonaut  (Jold 

Belding  rorticelli  T*r<*r 

Do..  Gommon . 

Rrandram  Honder.^nn  7^1  Pref 
Do..  ^  (*ommon  .  . 

Canadian  ('onneeticut  Cotton 
i  Pref.  8^'  in  arpcar* 

<'ana<Uan  Consolidated  Kelt  7^(. 
Prof,  arrears  . 

Do..  C'ommon  .  .  ,  .  .  .  J. 

Canadian  Westinghouso  Com¬ 

mon 

Coekahull  Plow  7*  r  Pref. 

in  arrears  Pay.  4% 

Cnsgrave  Hrevvrrt^ 
(’uhan-Canadian  Sugar  c  N.Y. 

Pref.  8''^  in  arrears . 

Do-.C'ommon 

Dorn.  Power  A  Trans.  7%  Pref 
l>o.‘Cornmon 

Dryden  Paper  . 

I  )unlop  Tire  7^r  Pref  .  . . .  i 
Kusl  Kootenay  rtiwer  Com  .  . ! 
Frontenar  Breweries  .  .  ,  ^ 

Kamoas  Players  8'  i  Pref  .  ! 
Do  .  Common 

(iunna  l.fd  7*  i  Pref.  8*4 'c  in 

arrears  . 

Hollinger  Consolidated  Gold 
Mines  18' ,  x.d.  I'^o  •  . 

Home  [Tank  7*:f  ... 

Imperial  Oil  I2^'f  . 

Imperial  Tobaeco  ('anada  <»'  i 

Common  ^  . 

Laurentide  I'ower  5' r-  • 

[..oews  Theatres  Metro.  7'V  Pref. 
8*4  '  r  in  arrears. 

Do.,  ('ommon 

Ixvews  Theatres  Montreal  7^, 
Pref.  •'i'i* ,  in  a'‘rears 
Do.,  Common 

Loews  Theatrce  Toronto  7C  Pref. 
5*4  V  In  4A'‘'t*ars. 

1  )o..  <  ’ommon  .  . 

Loewe  Theatres  Ottawa  7'  (  Pref. 
l.V'li'^.-  in  arrears 
fto..  Common 

Ij.H.  Stet!  k  nits  2  Pref.  1  Com., 
1  Really  CoraA  .  .  . 

Manitoba  Power  Com 
>itl.  Citv  Distriet  Bank  10' , 
National  Brick  Pref 
Do..  (  ommon 
North  .American  Pulp 
Provincj.il  Bank  8'  r-  . 

Riordiin  S‘  Preferred  tNciwi  10', 
in  arrears.. 

Di»..(’ommon  Newt 
Uobi.  Simi^on  O',  Pref 
Sagticnay  Ptilp  &  Power  8' ,  Pref. 
lo'(  in  HiTPar.' 

Do.,  Common 

Southern  C'-anuda  Pow-er  f*'  ^  Pref. 

Do..('ommon 
Sierlinp  Bank  8^( 

Tram  Power 

Wes'ern  timccrs  7',  Pref. 
^^>slern  Quf'I'rc  Power  7',  Profe 
Do.,  <  'ommon 

M  halen  Pulp  A  Paper  7%  Prtf. 
.’U  '  in  arrears  .  .  ..... 

1  )o.,  Ommon  ... 


*IV10RE 
WORDS 
FOR  LESS 
MONEY’* 


Thureday 


Monday  I  Tuesday  I  Wednesday 


Friday  |  Saturday 


MOTICE  Is  bsreby  drea  that  a 
^  w  dividend  of  THREE  par  cant, 
upon  the  paid  ap  Capital  Stock  of 
this  Institution  baa  baan  declarad 
for  the  currant  quartar,  payable  on 
and  after  Friday,  tbe  FIR^  day  of 
SEPTEMBER  next,  to  Staaraboldars 
of  record  of  31st  Jnly,  1921 
By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR, 
General  Manager. 
Montreal,  18tb  July,  1922. 


Asked  I  B  id 


PER 

WORD 


Abilibi  P.  &  ?.  Co  . 

Do.  Pref .  .  .  .  .' . 

Ames- Hoi  den  . . 

Do.,  Pref . . 

.\sbestos  Corporation .... 

Do..  Pref  . . . 

Atlantic  Sugar . ■ 

Do.,  Pref . I 

B.  K.  Steel  • . . 

Do..  2nd  Pref ...  i .... . 

Bell  Telephone . . 

Brazi  ian  T.  L.  &  P . i 

Brompton  .  .  . . I 

Can.  Car  &  Foundry . I 

Do.  Pref  . ! 

Canada  Cement  Co . I 

Do..  Pref  . ] 

Can.  Converters  . i 

Can.  Cottons 

Can.  Foundries  &  Forging^f 

Can.  Gen.  Klectric . i 

Can.  Steamship  Lines  .  .  .1 

Do..  Pref  .  j 

Canadian  Woollens,  Pref  .j 
Con.  Mining  A  Smelting.  ' 

Detroit  United  Ry . i 

Dominion  Bridge  . 1 

Dominion  Coal,  Pref . 

Dorn.  Glass.  Pref . I 

Dom.  Steel  Corporation  1 

Do..  Pref  . 

Dominion  Textile > . 

Howard  Smith  . 

Do..  Pref  ........... 

Lake  of  the  Woods  ^IiUingl 

x.d  . 

Laurentide  . 1 

Lyall  Construction  Co  j 

^1ontre:^l  Power  Cons  . 

I  Mackay  . 

!  Montreal  Tram  . 

•Mont.  Telegraph . 

Nat.  Breweries  | 

Ontario  Steel  Products  •  I 

Ottawa  L.  H.  &  P.  Co  .  .! 

j  Price  Bros  . .  ,  .  . .  .  I 

I  Quclx’c  Ky  . 

Riordott  P.  &  P.  Co  .  .  .  .j 

Shawinigan  [ 

.Sherwin-^^’illiams  .....  ; 

Spanish  River  . i 

Do.,  Pref  . ; 

I  Steel  of  Canada,  xd 
St.  Lawrence  Flour,  Pref 

St.  Maurice . . .  ! 

j  Toronto  Ry . •  • '  ■  i 

I  T win  City  . 

Wabasso  Cotton. ....  . . 

i  \\  ayagamack . 

Winnipeg  Ry . 

Do..  Pref . ' 


LOWEST  DEFERRED  RATE 


The  Royal  Bank  of  Canada 


TO  UNITED  KINGDOM 


DIVIDEJID  So.  140. 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Friddy  the  first  day  of 
Septeruber  next,  to  sbr.reboldera  of 
record  at  the  close  of  business  on 
the  151b  day  of  August. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 

Montreal,  Quc.,  July  18,  1922. 


FROM 


QUEBEC 


FILE  AT  ANY  MARCONI  OR  C.P.R.  TELEGRAPH  OFFICE 


TORONTO  STOC  KS 


Pref 

r.  nU'.o  n 

Do.,  Prof 
Prov.  Php 
Do..  Prrf 
Qiir.  T  .  H. 
Iliordon 
ilogors 
Do..  Prrf 
Ru(»sp1I  M 
Do,.  I’rrf 
Saw 

I  )o,.  Pro^ 
Shr.  Wht 
Do..  IVff, 
‘Spun.  Kiv 
Do..  I’rcf 
St.  of  Can 
Do..  Pref 
T(M*ko.  [’rcT 
Tor.  Bv  .  - . 
Tretho 
Turkeil.**  . 

Do..  Pref. 
Tw.  (’itv... 

W.  C..FV.  , 

Wpg.  Uy,.. 

Bank'< 


IHTidend  >«.  112. 

Notice  is  bereliy  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
paid-up  capital  stock  of  this  Bank  has 
been  declared  for  the  quarter  end¬ 
ing  31  St  Augu.si  1922.  payable  at  the 
Bank  and  iu.  Branches,  on  and  after 
Friday.  ls(  .September  next,  to  share- 
hnlder.s  of  record  at  the  close  of  bus¬ 
iness  on  the  liith  day  of  August  1922. 

By  order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 


r  ^  . 

.\m.  Cysn 
I>o..  Prpf  . .  . 
•fc  ^ln.  Hin.,  p .  . . 
Atl.  Sug 

Do.,  . . .  .• 

Barcelona . 

Bril  Trie  . 

Braz.  T.  L . 

B.  r.  Fish, ..  .  . 
B.  Emp.  S 
Do.,  li«t  prrf 
Do..  2pd  pref 
Burt.  F.  N.  . . . 

Do..  Pref  ... 

(  .  Bread 

!>o..  Prrf  ... 

<■-  (\  F.  C  ... 

Do..  Pref..,, 
(  an.  Crm  .  .  . . . 
Do.,  Pref. . . . 

r.  Fr.  A.'  y . 

4  ’an.  Life . 

StfB.  Ln  . . . 
Do.,  pref. . . . 
(  .  Gen.  K1  .  .  . 
Do.,  Pref .... 

( ’an.  Loro . 

Do..  Pref  . . . 

<  .  P.  It  . 

4  'an.  Salt  ..... 
Dairy  ,  . . .. 

rto.,  Pref  ... 

(  oniag  . 

(  on  .Smol .....  a 

(’ons.  Ga.^ . 

Grown  U . 

( ’rows  N . 

Dome . 

Dom.  Can  .... 

Do..  Prrf.... 

I  >om.  Tele  . , . 
Ford 

(ioodyear.  pref 

King  F.  H . 

Lk.  Woods  .  . . 
La  Ko«c.  . 
Marka.v 

Do..  Pref  .  .  . 
Maple  Lra'  .  . . 

1  to.,  Prrf  . . , 
Meintyrr  ... 
Monarch  .... 

Nip.  M  _ 

4  tgilvie.  pref .  . . 
F’enman’s  .... 
P.  Hope  S . 


INYESTMIAT  RFTl  R\S 

g  rompiIH  bv  Oiwald  £:  Drinkwatcr.  Members 
tlic  Montreal  Stork  Exchange.) 


Dividend  >n.  lAL 

.\oticc  is  hereby  given  that  a  Divl. 
ileitd.uf  Three  Ter  Cenl.  for  the  ettr- 
rent  quarter,  being  at  I  be  rate  of 
I'nelve  Per  t'enl.  per  niintim,  upon 
the  Paid-up  Capital  Stock  of  the 
Bank,  has  this  day  been  declared, 
and  that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  and 
after  the  First  day  of  September  next 
to  Shareholders  of  record  at  the  c'ose, 
of  business  on  the  10th  day  of  Au¬ 
gust,  1022, 

Bv  order  of  ,'ae  Board, 

,IOH.N'  R,  LA.MB, 

'Joneral  Manager. 
The  Bank  of  Toronto,  Toronto, 

.Mily  26lb.  1922, 


.NsbfPtos  . . 

Do..  P^rf . 

Br!l  Telephone  .... 
Brazil  ,  ..... 

Can.  Crmrn* . 

!>o..  Prrf  .  ... 

<'an.  ConvfTlrrs  .. 

,  4  an.  ('ottons  .  .  , , 

I  1)0.,  Pref  .  • 

!  4  'an.  (Jen.  I'lrrtric .  , 
i  4  nn.  Parirtc  Railway 
,  I  )(fm.  Bridge 
I  I  )om.  ( 'oa!  Pref  ... 

»  Dom.  (ila?*«  . 

Do..  Prrf  ... 
Dom.  I  ron  Prrf  . . . 

'■  I  )om.  Strrl  [*rcf .... 

i  iJom.  Textile  . 

I  Do.,  Pref  . 

Howard  Smith  .... 
!>o..  Prof 

j  Lake  of  tin*  Woods. 
Df*  .  f*rof 

l.aurrnlidr  .  ... 

'  ^farkay  . . . , . 

t  Mont,  Cottons 

Do..  Pref  .  . 

:  Mont.  L.  H.  A  P.  . 

:  Mont.  Tramways 
Na’Ional  Breweries  <1 
>alur$25.' 


4  ommrrce 
Imprria’ .  . 
Molsons  .. 
Mf»ntrcal. . 
lioya! 
Toronto  . . 
l.nion 


STANDARD  ODU  QIOTATIONS 


1  —  Anglo  .American  Oil 
2 -.Atlantic  Kfg.  Com 

8—  Atlantic  Kfg.  Pref  .  . 

4  Buck  Eyr  Pipe  Line  . , 
.A  — Eureka  Pipe  Line  .  . 
6  Ilia  Pipe  Line  ... 

7— Indiana  Pipe  Line. .. 
8  — National  Transit  ... 

9- N.  Y.  Transit  ... 

to  Northern  Pipe  Lin^ . . 
ll-()hio4)il 

12  -  Prairie  Oil  &  Gw 
13-  Prainr  Pipp  Line  . . 
14  Southern  Pipr  Lino  . 

1  5  -  South  Ponna  Oil 
16  -Standard  Oil  If  Calif. . 
17—  Do..  Ind 
18  i)o.,  of  N.  .1,  Com 

j)o.,  of  N,  .1,  Pref 

20  Do.,  (»f  N.  Y. 

21  •  Vnion  Tank  ('ar  Com 
22-l’nlon  Tank  Car  Prof 


(Furnished  by  9hcsraon-Hamm}l1  On.) 


5060 


Ak’iaT.’halmrrs 
Anv  posh  Magnifto 
Am.  4’an 
Am.  (’Cotton  Oil 
Am.  Hi^'  A-  leather 
Am.  Icp  . 

Am.  Intfr.  4’orp, 

Am.  Loc<»mfHivp 
.Am.  Smplting. 

Am.  Stcrl  FourtdriPS 
Am.  Sugar 

Am.  Tef.  A’  TpI  . . . 
Am.  Wootpii 
Anaconda  4  '«>pppi 
Atchison 

Atlantic  G.  A-  W  .  i 
Baldwin  Loco 
Balt .  Ohio 
Bethlehem  StepI  (B> 
Brooklyn  IL  T 
4  'aliforniu  Petrol 
Central  1-oathor 
4  'handler  Motors 
4  ’hieago  M.  A  St.  P  . 
Chicago  Uork  Is 
Chile  <  ’Opprr  Co  ... 
( )a)orado  'k'url  .... 
(  owolidatrd  Ga.s  ,  . 
(’ontir.ental  Can  ,  . 

(  'orn  Pfc>dui  ta  . . . , 
Crucible  KtrrI  . 

Cuba  <‘ane/^ugar .  . . 

<  'olumbia  (7aa  . 

Kndieott  .!  . 

Erie  Railroad  * .  • . 
Famous  Playrra. . . ,  , 
Freeport  Texas  .... 
General  Electric.  . .  . 
GeneraJ  Motor 
(jrrat  Northern  pref 
(Jreat  Northern  Ore. 
(iu)f  Scales  Steel  .  .  . 
Inapiratimi  ('opper 
fntornat.  Hyrv.  N..E 
Internat.  Niekel 
Int.  Mere.  Maune  . 

Do.,  Pref  .  . 
Internat.  Paper  , 
Kelly  Sprinj^ieid 
Kennerolt  Copper 
Keystone  Tiro  A  H 
Lackawanna  IStepI 
f.phigh  VaMey 
MaxW'oll  Mofors\([4 
Mexican  Petrol 
.Midvale  Steel 
Misaouri  K.  and  T 
Mi.«souri  Parifie 
National  Enamel 
Now  Haven 
Northern  Paeifle 
f*an.  Amer.  Petro’ 
Pennsylvania  R.  R 
Pere  Marquette 
f’unta  Sugar 
f’ierep  Arrow 
Pittsburg  (’oa! 

Ray.  Con.  (’opper 
Reading 

Hopuhlie  Iron  A-  S 
Roval  Dutch 
St.'l.oiiis  A  S.  F 
Sinclair  Consfilidated 
Southern  I’aeifir 
Southern  Railwa;. 
Stromberg  t'j 
St udebaker 
Texa.s  Oil 
Tobacco  I’rod.  4  n 
Union  Paeifie 
United  Retail  Stores 
U.  .S,  InduaC  Alcohol 
U.  S.  Rubber 
U.  S.  Si.p’ 

Do..  Prpf. 

Utah  Copper 
A'anadium 
WeatingHousp 
TA’il’vs-Dvcrlaod  . . . 


French  Drawings 


DPAWING  4»r  M  NF.  22  1Q:2 

n  ’52L.A88  is  redeemable  a* 

••  2ns.7ii  •'  1 

1.277.487 
•*  2.710.51W 

“  2.9A2.715 

•'  l.7S4.Sn7 

•  L8Ja.»l2 

“  I..Mt..757 

■  2..t0.1.'>4A 

•  2.6W.i;S 

'*  2,972.4^44 

Hrawinp  20ti 

The  fnlhwini:  430  numher*  are  mifemablf 


AmoRgst  the  Wonders 
of  the  World 


FULLY  MATURED 

Standard  of  Strength  and  Quality 


1.701,4)1  i 
I.T^7.4I7■* 
i.Tftr.ivt 
I  1.8745  747 
,  I  'Lin  sso 

1. ^)«o.3in 
'  I  'fbO.oAl 
1  2.t)l4.S4>0 

2.4M2.;7f) 
i  2ASAA9:5 
J  lL’4.rt?l 
I  2,162.701 

I  :f  iM.-iTi 

‘.vjin.oft? 

.,2D,70t) 

I  2  26.;.')SI 

jisr'M! 

2. L‘0,33S 
2,‘;M.9IA 
2A79')ir 

.  2.t4)j.;i2I 
•tIh-’Ol 
I  •’  (02  'Ml* 

I  2.5n(  tuiO 

2  S^S.2^2 

JdW.WA 
2.724.017 
2761.08) 
2.7S|.V)7 
2.793.»>'1» 
2, ‘‘29.71.^ 
2.861.04)7 
2.870,8.37 
2.891.647 
2,908.810 
2.951.738 
2.963.11G 
2.985.277 
3.011.475 
3.076,870 
3.102, ‘JSI 


'  ,S'».'.4)!0 
I  AQ.A  171 
1  9.3S  487 
I  04.4. 7*>1 

1  *)7A..V)X 

2  023.266 
2.078.007 
2,099.  DO 
2.139.6.47 
2  167.31.1 
2.192  919 
2.223  715 
2,2.56,784 
2.271.008 

2.. 3m,699 
2.326.a:s 
2,301.129 

2.. 39.3.646 
2.417.933 
2.459.81.5 
2.47)..384 

2.. 51 7.18.5 
2,5.57.72.3 
2.621.860 
2.66ft.21.5 
2.711.393 
2  746.407 
2.770,842 
2,787.789 
2.7ft0..578 
2.884.034 
2.868.05S 
2.879.360 

2. MI2.64& 
2.921.561 
2.958.658 
2,370.206 
2,995.162 

3. (H8.2S7 
3, 083.643 


.MLMNG  QUOTATION: 


stock* 

Aetna 

All«n  4)il 

Allied  Dll 

Allied  Packing 

Alum  Mff 

Atlantic  Petr 

.Ala.  Traction 

Belcher  1)1  vide 

Belcher  Ext  .  .  .  . 

Big.  I..pdgc 

Boone  Oil 

Boston  Air  Montana 

Roaton  A  Wyoming 

Caledonia 

Chalmers 

(•on.  Arizona 

(■?on.  C’opper 

CrpMon  Gold  . 

Ciirtiw  Aero  ...... 

Dominion  Oil  .... 

El  Salvador  Oil  .  . 
Emerson  Phono .  , . 
Eameraldo  Oil ..... 

Farrell  C’oal  . 

Federal  Oil . 

Gilliland  . 

Grant  Motora  .... 

Heela  Mines  .... 

Imperial  Oil . 

international  Pet 
fnt.-ConU  Uubbe”. . 

Jerome  Verde  . 

Kerr  Lake  . 

Lyons  Pete . 

I.anep  Creek  .... 

Livingston  Oil 
Wayne  (*oal  ,. 

Stand.  Oil  of  Indiana 
Do.. Kentucky  .  . 


A.tlaa 
A  pe.x . 
Baldwin 
Dome  Lake 
Dome  M 
(iold  Reef 
Hattie 
Holgr.  C 
Hunton 
Inspiration 
Kcora 
Kirk  Lake 
Lake  Shore 
McIntyre 
Moneta 
New  ray 

P.V.N.T... 
P.  f 'rown 
P.  Titdale 
Preston .  . . 
Schuoi  G. . 
T.  Hogfra. 
Th.  Kriat  . 
W.  Dome . . 
Was^ika 
Wt.  Tree 
W.  Hargr 

Silver: 

Adanac 

Bailey  . .  . 
Beaver 
Tret  he  . 
i'row  n  He  . 
Foster 
Gifford 
Gt.  North  , 
l.«a  Roav 


FOREIGN  EXCH.4NGE 

iQuotatioRs  supplied  by  UnioB  Bank  of  Canada:) 

NEW  YORK  MONTREAL 

Demand  Cab'ea  Demand  Cables 
Sterling  ..  4  44*^  4  46*-4  4  464q  4  471-8 

France  ..  08l7t^  .0818ka  0828  .0823 

Germany  ..  .04)124  .OOI284  -C  2«»  .0012^ 

Italv  . 0458  4  .  04694  .04^.*  0462 

Holland _  .3858  .3863  .1877  .8882 

Norway . 1646  .1650  .166;4  .1658 

Sweden . 2602  .2607  .J6L5  .2620 

Belgium  •  .07784  0779  4  .  0782  .  6783 

Switseriand  .1899  1905  1908  .1913 

Denmark  ..  2M0  2154  21(50  2165 

Spain  .  .1548  15^53  1956  .1561 

Brazil  .1366  1371  1373  1378 

New  York  fund*  la  Mentreal.  H  to  17-83% 
in'»fninaP. 


Statue  of 
the  Olympian 
Zeut 


Hanging 
Garden*  of 
Babylon 


Temple  of 
Diana  at 
Ephesus 


!VEW  Yoaa  COTTON  K.\C  HA.NC.K  PKU  »>» 

Open.  Hifh.  ('l<»inK 

220c  220fi  2I00  215.1  ir.rting 

2200  220.1  21.52  2152  t'.ding 

2100  2IS1  2140  2141  45 
221S  2221  217S  217H-*I 

2215  2222  2177  2177  «0 

2205  off  50. 


Pharos 

of 

Alexandria 


Colossus 

of 

Rhodes 


Thursday.  July  27(h 
Friday,  July  Mth 
Saturdav,  Julj'  29rh 
Monday,  July  3lat  .  . 
Tficwjay.  Aug.  l»t 
Wednesday,  Aug.  2nd 


January  . .  . 
Mareh  . 
May 
October 
nccereber 
Spot  Cottftn 


!6  16'’ 
7-16% 


41  >4 

41  '2 

26'-, 

26  >  .2: 

10 

9'. 

110 

.  88'-., 

. ' : !  1 

96 

97  1 

1  74 

74  ' 

;  83 

82  '  •• 

5a 

( . 

i"38" 

i 

. 

Pyramid  > 

Tomb  of 

of 

King 

Khufu 

Mausolus 

The  .'Ipstrea!  Parks  and  Play^onnds  Association  needs' more 
money  for  its  nine  playaronnds,  on  which  55,000  childi-cn  played  last 
real. 

Send  a  cheque  to»day,  as  a  good  inrestment,  to  1 

Irvins  P.  Rexford,  Honorary-Treasurer 
The  Crown  Trust  Company 

Thjs  space  donated  by  MacDou?a!!  and  MacDoufall. 


Canada,  on  Fifth  dav  of  September. 

at  12  o  cloc'k  noon,  for  th*-  purpo?#  of 
cofisid^ring  and.  if  thoiii;h»  fi».  pa.s&ing  ex 
traordinary  ipsolutions  • — 

tl»  To  san'*tlon  a  mollification  and  oom- 
promi?*  of  thn  rights  of  rh.f  Bondholder* 
againft  tha  Conipanv  and  against  its  pro 


A  and  Bcommon  storks.  payabLe  O - 
tobn-  2nd.  to  holders  of  rrco’.d.  Sep¬ 
tember  15th. 

Charles  M.  ScJta'ab.  Chairman  of 


pr#»mise5 . — 

To  sanction  th«  of  »hr  uholft 

of  th^  mortgaged  premip^?  for  a!>  or  an' 
of  the  forr.going  purp'^?'?*  and 

fS>  To  auUiorizp  tho  Trust/*®  to  do  ali 


,n  board  of  directors  of  the  Lon- 
and  Scottish  Assurance  Corpora- 
.  Llnvited.  and  of  the  Scottish  Me- 


cessitatp  nn  increase  In  crC^rlito  or 


from 


from 


'  i-  •mm 

i  •  •*  ** 
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THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  5,  1922. 

YOUR  STATISTICAL 
DEPARTMENT 

Before  making  an  investment  you  need  the  ' 
facts  from  a  thoroughly  competent  and  re- 
^  <  liable  source. 

^  We  msuntain  a  thoroughly  up-to-date  STA¬ 
TISTICAL  DEPARTMENT  for  the  benefit/ of  X 
,  our  Clients  and  Friends.  ' 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing  "  . 
^  you  are  placed  under  no  obligation.  >  1„ 

McCuaig  Bros.  &  Co. 

I.STaBU5HEI>  I«98 

Merrbpff  of  the  Montreal  Stock  Erxchcntt 

-  Cor.  St.  Francois  Xavier  and  Notre  Dame  5b.  r' 
MONTREAL. 


are  prepared  fo  buy  for  cash  or  on  conservaPtfve  margin,  the 
following  and  other  stocks  lisred  on 


STUDEBAKER  EARNS  V'T^TT'ITT 
SIB.Ol  PER  SHARE  Gossip  of  the  Week 


TORONTO  “CLEAN 
UP"  DEAL  CLOSED 


I  South  Bend,  Ind.— At  their  meetin?  BITINL  FOR  TA.SH.  1  Toronto. —  By  the  passing  01  tne 

I  this  week  the  directors  of  Studebaker  A  considerable  amount  of  recent  necessary  by-laws  at  a  special  meet- 
I  Corporation  declared  resulai*  buying  of  piibllr  utility  issues  wa?  ios  of  the  City  Council,  confirming 

I  per  cent.,  quarterly  dividend  on  the  for  cash.  Thope  blocks  purchased  agreement  with  the  provincial 
I  preferred  etock,  and  4  per  cent,  on  are  for  investment  and  were  taken  Power  r  otnrnissioD 

.  the  common  stock,  payable  Se.ptem-  right  out  of  the  marker.  ,  in  the  power  and  radial  ‘clean-up 

her  1st,  to  stockholders  of  record  at  Other  intejests  flsured  that  this‘f*'^*'.  Toronto  adds  something  over  . 
f  the  close  ,of  business  Aiigu.et  inth.  eort  of  buying  was  bound  to  have  its.'i-^tt  millions  of  dollars  in  ds  invest-  | 

1922.  The  directors  decided  to  put  effei-t  and  fewer  traders  as  a  rc.'ull  nients  in  public  utilitlee.  The  entire 

rhe  common  stork  on  a  regular  10  quickly  added  to  their  holdings.  ,  involves  a  consideration  o  over 
i  P  C.  basis,  and  to  pay  extra  dividends  -  S32  000.000  and  gives  the  prov-inclal 

I  as  conditions  permit,  and  hence  the  MOyET  TTOHT.  S’^MlckeLL  Doitr‘''and'^ra- 

'  ^irpe7T;nf ‘rS?a?qu?n7r^^^^  Although  call  money  Is  being  of-  dial  interests  entering  Toronto  with  , 

fiend  and  a  ner  ..e^n,  evt.-j  ‘  latge  amounts  in  Amer-  the  exception  of  the  Toronto  Street 

lean  centres  Like  New  York  and  Bos-  Railway,  for  which  a  price  is  to  be  I 

Vo..-  vn.L  fSt.irioKoiror  c-  Montrcal  hroker.s  report  that  it  fixed  by  an  arbitration  board.  | 

i  tinn  e  qIv  mnntht’  nrr.fi, c  1 1'"  i °t)t  wMthout  difficulty  that  loans  The  by-law.s  placed  before  coun- | 

ISC  jfti  o,.,'i  V  'o  a-  ■  I  j  are  a^a.nged  and  money  brought  up,  ril  were  passed  without  a  dissenting  | 

!  reeded  bv  riea  -iv  0  ono  ^  for  call  loan  purpLe...  voice.  These  by-law.s  approve  and 

nrrvfi,  nf  sinjnoc^Qi^  ’  H  Tn  the  first  place,  the  funds  have  I  authorize  the  execution  by  the  mayor 

b  mnre  hanVi  mm  non'^n,  f***  handled  through  a  money  brok-;  and  treasurer  of  three  ‘agreements  ! 

b.t  .more  than  Sl.Oim.noo  an,  other  full  ^  paid  ■  with  the  H.vdro-Electric  Power  Com-  I 

,  cai  s  earnings.  Af  ei  piefeued  di-  there  are  also  the  ca.sts  of i  mi.ssion  relating  to  the  acquisition  by' 

Qce^nfl protseting  the  tmrrower  against  flue-,  the  city  of  the  York  Radial  Lines.  ■ 

,  common  stock  for  first  ,uat,ions  that  may  occur  in  exchange.;  and  the  control,  equipment  and  ope- 1 

S  half  this  year  •« as  equiva  ent  to  $l^8.ni  ,yeeks.  owing!  ration  for  the  city  by  the  commis- 1 

.  a  share,  compared  with -.le.-O  a  share  the  stringenc,  of  money  a  number  sion  of  these  properties,  and  also  j  ■ 
learned  tn  full  ,’ear  19.1.  tiave  been  arranged,  authorize  and  guarantees  bond  Issue 

rompanvR  showing  fxcepfled  px-  ^ev  will  bp  paid  of  $60^.000  by  the  commispion  for  tho  ; 

i  pectations.  Earlier  in  the  year.  oL  ^j,pjjp.^,p^  money  'is  offered  in  rehabilitation  of  the  Metropolitan  | 

'  ficials  estimated  that  first  six  nionthd  plentiful  suppiv  from  Cana<jian  ,  Railway,  entering  Toronto  on  Yonge  : 

earnings  would  about  equal  l’>21 1  go^-cps.  'street.  I 

'  total.  ■  i  The  other  by-la.ws  authorize  the  I 

'  All  plants,  which  are  operating  at!  Issue  of  debentures  to  the  amount  of  i 

capacity,  have  three  to  four  months’  O  P  Q  k|CT  I  SoSS.OOO  for  the  Metiopolitan  Radial  ' 

coal  supply,  and  .‘•ixty  days'  steel  sup-  lla  IlC  I  '  within  the  city  limits,  .$1,875,000  for  j 

1  ply.  This  means  that,  precluding  a|  -  ^  -  ...  -Metropolitan  outside  the  city  lim-  i 

,  sharp  let-up  in  demand,  there  Is  ApA||y  ppWlM  jtg  $260,000  for  the  Scarboro  divi- j 

1  nothing  to  interfere  with  '  ontinua-  nUMIIv  UUffll  sion  and  .$240,ooo  for  the  Mimico  diivi- ; 

I  tion  of  Studebaker's  record  earning:-  sion  ' 

I  except  the  possibility  that  the  rail-  j  i  There  is  also  the  by-law  author- j, 

I  road  situation  will  hinder  .-hipments  ,  ^  monh  in  succession  j^ing  the  issue  of  $6,376,000  deben- 

of  finished  cars.  ,he  Toronto  electric  light; 

Company  entered  .July  with  unfill-  ^  decrease.  The  figures  for  the  jjjc  balance  of  the  $7,811,295' 


•By  the  passing  of  the  jl 


Barcelona 
Canada  Bread 


TORONTO  STOCK  EXCHANGE 

la  City  Dairy 

Bread  Consumers  Gas 


JOHNSTON  WARD 

f  MO^TREAX,  STOCK  EXCHANGE 
members  }  TORONTO  STOCK  EXCHAJVGE 

171  St.  James  St.,  Montreal 

Toronto  Moncton  •  St.  John's,  Nfld. 

London  S>dney  Halifax 

Kingston  .  Sherbrooke 

Direct  Prirnlf  Tl'ire  Cnwertinns, 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


ceeded  by  nearly  $750, ObO  total  1921  j 
profit^  of  $10, 499, 691.  and  surpassed  i 
b.t  .more  than  Sl.Oim.noo  any  other  full 
year's  earnings.  After  preferred  di¬ 
vidend  requirements,  surplus  on  Uw 
common  stock  for  first 
half  this  year  tvas  equivalent  to  $18. ni 
a  share,  compared  with  .$16.29  a  share 
earned  In  full  ,’ear  1921. 


off  whenever  money  ‘is  offered  in  rehabilitation  of  the  Metropolitan ; 
more  plentiful  supply  from  Cana<Jian|  Railway,  entering  Toronto  on  Yonge  , 
.sources..  street.  ! 

.  j  The  other  by-la.ws  authorize  the  ; 

Issue  of  debentures  to  the  amount  of  i 

CP  P  MFT  I  $585,999  for  the  Metropolitan  Radial  ' 

,rillanCI  I  within  the  city  limits,  $1,875,990  for  j 

-Metropolitan  outside  the  city  lim-  i 
A  I.  A  IN  nflUfM  $269,900  for  the  Scarboro  divi- j 
nUnlll  UUffll  filrin  a  nd  $249,099  for  the  Mimico  diivi- ; 
_  sion 

^  J  I  There  is  also  the  by-law  author- j, 

izin^  »ho  issue  of  $6,376,009  deben-  ’ 
the  r^p.R.  rtfTeaxnings  are  reported  ,j,p  Toronto  electric  light 

at  ,a  decrease.  The  figures  for  the  p  p^p„  balance  of  the  $7,811,295’ 


For  tie,  second  month  in  succession 
the  c.p.R.  rtfT  eaJningF  are  reported 
at  .a  decrease.  The  figures  for  the 


ed  orders  for  about  29,090  cars.  .lulyl  ™onth  of  .June  this  .vear  and  last  aiie;  pm-pbase  price  being  made  up  by  as- 


— — - 

McDougalf  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Ames  Holden  McCready  Ames  Holden  McCready 


Limited 


i  sales  will  approximate  those  of  .Tune.  '  tmtow- 
I  indicating  that  unfilled  order  still 
hold  near  the  2b, 099  mark  While  Lmss  .. 
.some  falling  off  tn  .sales  Is  likely  in  exp 

August  and  Sepi/imber.  third  quart* r; 
earnings  should  not  be  far  nndei  ■ 
those  of  preceding  three  months.  I 


.  _  sumption  of  notes  and  cash  payment.  i 

June  1, 19.*,  .iune  1.1921  ^  .\cting  Corporation  Counsel  i 
.. -jl^. 819,444  $14.461.643 1  riuhoun  advisexi  lie  Board  of  Control  i 
..  11.448.184  11.356,884,  ^,^ar  title  to  the  T.  E.  T-  pro- ■ 

- - '^'Guld  not  be.  secured  by  the 

.  $  2.362.313  $  .3.194,757  riti  until  1939.  but  this  fact  would 


STECIAi  OEvrB.4t  'rCETINfi  OE 
J.HABEHOXDEBS. 


Limited 


Ic  t  he  Ketders  of  SIX  PEB  rEKI. 
THIRTX -XE-AJi  FJP.ST  UOEIGAGE  SINE- 
tNG  FIND  GOLD  fOtPON  BONDS  OF 


igust  and  September,  ‘third  quart*  r|  1^3777,$  rTYqTrr  I  t 

rnlnss  shoilkl  not  l>r  f;n’  nn»|pr:  •  •*  ;;  -.dnJ.dld  >  O.l  rlt\  until  but  this  f^ct  w-ould  Haa/l  Office  ct  iha  Cempany  201  of  th®  HoMers  of  thr  SIX'  PER  CENT, 

osp  of  precerling  threp  months.  I  month?  of  t.hp  present  year  rif,t  proven^  the  ronpolidation  of  the  ,  inspertor  s^raat.  Mont.«.a!.  oe  Thursday,  t.he  thirty  year  nnsT  MCRTC-Af-E  sink- 

Qlnwina-  iin  in  ftalrq  m;i\  '  r/YmpATe  w^t.h  the  COrresponfJ- ,  T  E  T-  wHh  the  local  hvdro  £^*S-  '  Jkuxu^t.  ia23.  at  ih®  hour  OT  TNG  FUND  GOLD  COLTON  BONDS  ot  the 

Flirtbei  Slovinz  up  in  sains  mat  *  'ooi  fn1lrvML*q-  7  L/  aiu  o'clock  nnon.  c^rvlder  the  ftnan  above-named  Compaey.  und^r  the 

velop  in  final  quarter,  bu1  it  i?  p.?  penoo  llcl.  re  IOHO-w.  .  tem  t  position  of  the  Company  and  to  au-  p.'r>'1S!on.®  cf  a  D®<-d  of  Trust  and  Mort- 

tlmated  that  for  last  half  ^'amins:?:  •  ‘lune  1 .  1922«  June  1.1921  ,  -  ■■  ■  - -  '  thorize  proreodmf*  under  Wind!r.*-Up  ds^ed  Apn!  Ise?  isn,  a’^d  made  be- 

ilVannrn^imatP  XO  npr  rent  of  first  i  GrosS . f  76.2Dri,.^.58  $84,055,671  PVTI I  r  lkmil#^Tr%\/  and  ,  or  The  Act  for  thr  t^een  Ames  Holden  McCi-eadv  Limited,  of 

[II  appioxjmaie  per  rpni.  nr  ni.  ,  ea  A^t^  oc?  71  -r.;;  I  If  1  Til  r  INiIIIxTkY  i  ’'indm-g-up  of  t^®  rnmoan'v  and  eale  thex  Paj.t,  and  The  Rcral  Ttnuat  C^'m- 

K  monthp.  This  would  mean  net  t)pei.  exp.  .  66.4S1,«S/  71, lUo,.>.o  |  LA  I  ILL  lUliUOIllI  land  dlepcsal  of  rts  rrt'p-mea  and  ass®*.®  rany,  at*  Trufitfce.  of  the  Second  Part, 

OfitF  of  $8,925,000  for  the  period.:  - ‘  ftillALI  liiOnnlfFn  ^ispe?al  «f  the  proper-  be  h®!d  «t  tlie  ofHce  oT  the  Truet-ce. 

uivelcni  to  more  than  $14  a%harc  ;  Nd . $  9,814,071  $12,950,166  MUCH  IMPROVED 


will  approximate  sn  ppr  cent,  nf  fir.st  j  Gross . $76,29.'>.358  $84,955,671 

six  monlhs.  This  woul<1  mean  net ;  Gper-  C-xH-  •  66.481,287  71,195,595 


The  six  months  of  ths^  present  year  pr,,  prp\-eni  the  consolidation  of  tie.  inspertor  street.  Mont.«.a!.  on  Thursriay,  tite  thirtv  yeah  firet  moe-tgaii-e  sink- 
date  r/>mpa.re  wii.h  the  correspond- ,  t  p;  i.  u  ph  the  local  hvdro  sve-  !  of  Aueuet,  tsjj.  at  th*  hour  o-  ing  fend  gold  ooepon  bonds  of  the 

C-  norin/^t  tOO,  or  fnllrvu-c-  .  '  '  Tw.h.  O’clock  noon,  to  r.or>e1der  the  ftnan  ebove-nemed  Company,  ‘seaed  u.ndei  the 

e  pet  too  ll.l.  at  tOHOW.5.  fern  ,  position  of  the  Company  and  to  au-  p.notlsion.e  ef  a  De.-d  of  True*  and  Mon- 

.  .June  1.  1922*  JuD€  1.1921  ,  - -  '  ■■  .  '  thorize  pror«'dmg*  under  Wind!i^g-L^P  gage  ds^ed  Apn!  Iss?,  131!,  and  m.ad^  b#- 


2t  JORDAN  STREET 


TORONTO 


■  profits  of  $8,925,999  for  the  period.:  - 

eqi.M-.-B lent  to  more  than  $'4  a  share  ;  Nei . $  9,814.0/1  $12,950,166 

on  the  common,  and  make  total  pro-  I  ■  ’ 

I  fits  for  the  year  upwards  of  AMfC  RnNnHni 

900  nr  $32  a  .share  on  common,  l-ive.n  niflLw  UUIiUlgUl.BJLnw 
If  profits  in  last  half  are  but  60  pet  ,  RJCCT  CCDTCMDC 

ee-nt.  of  first  six  months,  total  foi  the  j  IflCu  I  OtI  I  LIyIDL 

vear  will  approach  $39  a  share.  .  . 


MEET  SEPTEMBER  5 


A*‘t,  and ,  or  Th®  Art  for  thr 

indmg-up  of  rh®  CmnnaiTv  snd  »h®  ral^ 
and  diepesa!  of  fts  prcp®rfi®9  apd  ass®»« 
and  /or  *thn  ala  nr  dlspeja!  of  th^  proptr- 
»1«?  acd  asj®»a  c?  the  r’cmpany  for  La?h, 
and /or  ehar^s  or  •nf'urWe?  c?  anothtr  com- 


tveen  Am®e  Holder.  McCitiadv  Llmltad.  of 
♦h®  F!r«*  Par*,  and  Th*  Rcral  Tinjit  C'^m- 
pary,  a?  Trufftea.  of  tho  Sbeond  Part,  -al!? 
i)9  h»!d  fit  tlT^  ofr.cr  oT  fhe  Truatea,  lOo 
St  Jamp?  6*re*»  Mocfrnal,  Canada,  on  the 
T'»®r.»v-?!fT.h  dav  of  August.  1322,  at  EleY^en 


pan:,.-,  the  v-hol®  either  Lndependenl’y  of  or  o'clock  In  the  iorenoon.  *or  th*  purpose  of 


The  tcrti'e  indtistry  has  cx-Derlene- 


ed  8  vert  great  improvement  "during  foe  the  oonAiisrxuo.h  sei  AEPto*"®!  of  th* 
the  past  few  weektx  Thlx-  taAS  COme  | 


Gibson’s 

Fortnightly 

Mining 

Review 


THIS  bask; 

Nine  plajirrounds  «>i  the 
iloiiirrol  I’arks  and  Flat* 
grounds  \sstirialion  need 
more  mnne.'i  to  keep  children 
eiif  of  (he  sfreef. 


CUBA  CANE  CORP. 

I  TO  INCREASE  STOCK 


New  York— Cuban  Cane  Hug, ti  t'oip.  I 
if.  "-ending  n  cireular  to  .slurkhohlers  ! 
ealtnig  a  spreial  meeting  for  August  j 


I  fciTiiAfcii  w  largely  from  ffae  orders  tbai  have;  j 

-  been  ohra.med  hr  *  ra  vel  lers  on  tiej 

The  Eastern  Trust  Compan.'’,  act-  road  now  booked  for  fall  and  w-inter ! 

2  as  trustee,  giives  notice  that  a  delivery.  ' 

peting  of  tie  7  per  cent..  19-,vea,r,  |  In  different  part:-  of  the  country  ■  A mifo  Hnidn 


S..J.  LeHURAY  . 

Scer 

t  1»;2. 


meeting  of  tie  7  per  cent..  19-yea,r,  |  In  different  part:-  of  the  c.ounlr> 
second  rofunding  mortgage  bonds  of  i  these  orders  have  run  v-erv  much 
.■\roes-Holden-.\]oi''ready.  T-lmited.w  11]  larger  than  w-a*.  ex-pftc.ted  and  assur- 
be  held  at  tie  office  of  the  tnjsfee. ,  ed  many  of  the  larger  mills  a  suffl- 
292  St.  .lames  street,  on  the  .5th  da.v :  rjent  volume  of  busm&ss  to  keep  them ' 
of  September.  1922.  running  to  full  '■apa'’11y  for  se\erali 

The  purpose  of  the  meeting  is  to.  months,  Tn  some  quarters  the| 


.sanetion  modifications  of  the  rights  of  amount  of  business  has  ieen  «ven  a  .xtnra  nei'i***  i  *!'  e-emren 


The  current  issue  ron- 
tains  an  interesting 
summary  ol  the  reasons 
for  the  present  wnilespread 
interest  in  the  Kirkland 
Lake  Gold  Camp. 

If  ,vou  are  not  already  re¬ 
ceiving  our  little  pulditallon, 
H  postcard  will  bring  if  to 
you  free,  of  charge  nnd  with¬ 
out  obligation 

Homer  L.  Gibson 

.451)  f  OTITANT 
Bank  nf  Hamilton  fild^>, 
Toronto. 


HOLLINGER 
DOME  MINES 
McIntyre 
WRlGHT-HARfiREAVES 
TECK-HUGHES 

Infornujfwn  no  the  faregoitifi 
trn.ff*crnti\  gnM  mitie.t  will  he 
gladly  furnished  to  Ittvestnn. 

ST0BIE.F0RL0N6SC0. 

Mfiiihws  Toronto  Sfoi  k  Eirhaugc 

10  King  Street  East 
TORONTO 

Hsmlltnn,  Brantford,  kitchener 


A  Blue  Print  of 
the  West  Shining  Tree 
Gold  Area 


21  at  tie  (.ompanys’  offieos  at  1 33  j  ers  aiainst  the  rnmpanvand  surprise  to  the  insiders.  Tb®  l.argcr'  c>ff(c»  of  th*  comoanv, 

Kroni  street,  N^w  \ork.  for  the  pur-  i  .^ppi.^vp  e.xchange,  nr  conversion  of  bookings  th.it  are  being  obtained  are  "" 

poi-e  of  ;iullioi  izltig  an  iiiei  ease  m  i  s ,  ponds  into  shares  of  other  seen-  due  to  the  f,act  that  the  shelves  of  o  cj(>  k  noon,  to  cmsifinr  ih*  fiVanciai  pon- 

ii  ma,\  I  r)[  a  company  t/r  be  formed,  to  the  mereh.auts  in  many  sections  of  'ton  of  m*  Comran-  an<J  to  authoru*  pro- 

"iT’ml broperties  and  assets  of  the  .-ountry  are  practically  bare  f'f  '7h7'7fa:ikn77y'’Lr77r‘ 
niiM  lino  company  inrlurliag  a.ll  the  morr.- ,  siocks  imd  on  this  account  tnan>'  in*  the  compA'ny  and  th®  sale  or  fii£po.«iai  of 
!  orom-ofi  nrpmifip.s.  tprpst!?  arp  sfmnlv  apffturiTiK  th^m- '  proppitle?  and  «sp®r?.  and/or  th«  ?.al® 


out  (»i  the  ^trort,  '  pose  of  .'uithori/Jng  nn  incrensr  in  Hi’ 

Send  fbeqiie  fo.dat  to  j-  i  '  T"’?" 

'  "  .  •  !  ppfp,.  II  prpferred  and  enmnion 

iri\ iM.  r.  n(,xi rmi*  i  stoekboiders  pro  rata  the  t  ight  to 

»fonr.rer..-Tr*».i,r*r  jsilbscrihe  tO  ilP  iSSue  of  .$111.0(19.0(19 

^'"’/om7”oV"''  Eastern  Guba  Sugar  Cntp.  1.5- year 

I  71/,  ppi  rent,  mort.ga.ge  sinkin;,  fund 
Thf. -tc,^  h  a,,,,,,,,.  (gold  hoiirls,  guaranteed  pi  incipal  and 

Pnru.jut'c:  Ca-ipai-  j  interest  by  (he  Cuba  »  aue  Sugar 

!  ( 'oi-p-  and  eniivertible  tor  the  life  of 
_^^^^^^^*****‘***‘‘"'*^*™*°*~  I  Uie  bond  into  Cuba  Cane  Sugar  Corp. 

. .  -— (-ommoii  stoi'k  at  $29  per  share. 

CTDII/rC  APPPAT  1  'Chi-''  issue  is  being  underwritten  hy 

iJiKIlltO  nrrtul  ■’  ^  Hayden.  Stone  4 

lAani/PTfh  t'o.  and  Chase  Seeurities  Corp, 

I  MAIlKrTN  NTT|F(  This  bond  isHUP  will  pay  off  the 

■  hii  I  kb  yiuonqooo  i.^.m  whi<  h  matures  Octo- 

;  her  .1.6t.  uf  which  the  Central  I'nion 
^peneer.  Trask  4  Co.,  of  Xeiw  York.  I  Trust  Co.  is  tnisiee. 


gaged  premises. 


ferests  are  simply  a!?suritig  them- 


A  meeHns  of  the  holders  of  the  7  selves  of  a  sufficient  supply  to  carrv 
per  cent..  29-.vear.  first  morigase .  them  over  the  cfjflkjng  season, 
sinking  fund  gold  coupon  bonds  of - - 


■  in  pureu4Df«  n?  a  ^'cnerai  plan  or  r<§or-  ronsidenng  and.  If  thought  fK,  paesinf  ei- 

ganizfttioB  to  b®  ^iubmtt®<i  to  thn  ♦raordlnar>'  rwplutiDJkS  . — 

for  the  acd  4PDro<-aI  of  th®  ;  nt  To  sacctlon  a  ipodificetlon  and  tom 

I  EhaJ€lic!dr4!’3-  premise-  of  ih^  ctShtB  of  the  Bondheiders 

j  By  rMer  of  thf  B/ki-rd.  against  the  Companv  a-od  ege.:n3*  Ite  pro- 

!  g.  .J.  LeHURAA ,  pert:,  and  In  <«o#Mfcc*tU5n  iberevKh  »<?  ®tr.c- 

i  Secretary.  Hon  »he  eacharb?^  and/or  rontersion  of  th® 

1  l^fontroal.  July  2Tth  !®*2.  Bonds  for  and/or  Inro  the  Fit^t  Mortgage 

:  . .  ■■■_■  I  ■  -  I  I  1 .1  Bonds  and  rharf  s  or  o^ho!*  sedruritlcs  of  a 

,  compan’-'  to  be  formed  ro  a®n»i»re  the  pro- 

:  Ames  Holden  Felt  Company 

I  TitinjfpH  sanction  ih®  releas®  of  the  T»-hol® 

j  UIl— liv*U  f^f  mortgaged  premises  for  all  or  tn: 

- '  of  ♦he  foregoing  purposes,  and 

c,£VFR_4j_  OF  i.3»  To  authorize  the  Trustee  to  do  all 

^HAREHOLDEBS.  art,s  and  thing?  and  to  sign  and  execute  all 

I  such  deeds  or  documents  as  may  in  any 

Notir*  IP  >*®reby  that  a  “penal  ^ay  neresaary  or  advig.aMe  for  any  or 

I  r*en®ral  ^leetmr  ot  the  ^herehAldei"?  of  a.11  th®  foregoing  purposes. 

Arn'-a  Hol'l®*>  !'*!♦  r-ompenv,  T,lmited.  «ill  THIS  NOTICE  1?  al’ en  marsuant  to  f.h® 

,  he  ppirj  rhF  Head  Offic®  of  the  Comoanv.  pirc  jsione  ni  Articl*-  .'VV  U.  ef  the  said  Deed 
201  Tnypertor  Street.  Monn''eal.  on  Thurp-  Ti^ust  and  Mort.gage* 
de.v,  th*":  10th  da*,  of  .AugiL^t.  !f»22.  a»  Tw®!-® 

o  eJOf  k  noon,  to  >  onslder  the  financial  pen-  THE  RO\  AL  TRUST  COMFA>/T, 

tlon  of  th®  Compan.’  and  to  authorlz®  pro-  Trustee. 

.  ci-pcjing;  under  the  ^’indmg-Up  Act.  and/or  MONTREAL.  CANADA,  July  Slat,  1922 
The  r>8:ikrupt-.y  A'-t  for  th®  •$$indme-up  of  j  in  order  to  ®ntltp=  holders  of  Bondi  pay- 
the  Company  and  th®  sale  or  disposal  of  ,  abl®  to  bearer  to  vole  bv  pro\r.  jvurh  hold- 
I  it..«  properties  and  asper?.  and/or  th.®  sal®  i  era  .shall  fi*-?)  deposit  tt-jfi  Bonds  -with  re- 
Cl  difpoaal  of  fh®  nrope^'tiea  and  apseta  of  |  sp^rt  to  ^hich  ihe\  are  entitled  to  vot* 

.  tho  Company,  for  ei^h.  and/or  shares  orj3«ith  th®  Bank  of  Montreal,  Thrcadneedl® 

'  a<»runKMS  of  another  ®omrar.:  .  ihr  ^hol®  Stre®’  London.  E.c.,  or  vith  th®  Bank  cf 
®ith®r  lnd®p®r5dntiy  ct  or  in  pursuanre  of  a  Montreal.  St.  .lames  Street,  Mon*.r<al,  Can 


Ames  Holden  Felt  Company 

I  tmifAH  <2>  To  sanction  th®  releas® 

^*^*— '*^^*^  of  »he  mortgaged  premises  f 

- '  I  of  ♦he  foregoing  purposes,  an'! 

:?rtrL41  <%£NFR.4I.  HfErmTi  of  ..3»  to  authorize  the  Trus 

^HAREHOLDEBS.  acts  and  thing?  and  to  sigr  a 

such  deeds  or  documents  as 
Notir®  IP  >*®reby  that  a  apena!  uay  he  ne'^eMary  or  advigtih 

C*en®ral  ot  the  3h.® reholde**?  of  nf  (h®  fcregolng  purposes 


'  ■  ,  u,  *  ‘  f  AmFs-HolfiFn  Foil  f'orapL-Ln>.  Li.niit(vl.;  nijrniriAy  CTm 

:,n,l  eniiyertiblP  toijbe  I  fe  Eastern '  AIVItRICAN  STtcL 

1.(1  in .0  1  '  i'"''  '*  '(  3'iu.st  nffiep.  nn  the  .same  "lay.  of  th®!  rnilMnDICC  CAI 

>11  slo.'k  at  $29  per  share.  ^  FflliNnRIFNFA 


.Ames  Holfien  -  .MeCreariy  nieetins 
fSepteinbei’  .5t,h),  for  similar  pur¬ 
poses. 


FOUNDRIES  EARNINGS 


'  Boeton.— AniFirican  Steel  FoundrtePi 

TO  FAisF,  neimssiovs., 

At  the  meeting  of  the  Toronto  half  times  total  for  fir.st  half  011921. 
Stork  Exchange,  it.t.s  uiirlet  stooii  tha.t ,  gpf  oiirl  quarler  ran  about  4U  per 


j  in  their  enrl  of-.ln!y  letter,  cnmitien'.  i  The  Cuba  Cane  Sugar  ' 'ni  p  v  ,J| '  Stork  Exchango,  i^t.s  unriet  stood  tha.t ,  gpt  oiirl  quarler 
ing  upon  the  economic  situation  imintj  .pa)'  nff.  Jhe  olhe.r  .$in.9(i9.9(i9  loan  flue  j  Hte  matter  t»f  raising  the  commission 
I  out  that  although  (he  ooal  .in*}  rail- 1  Oclober  1st.  to  the  oxieiii  nf  $2.5110.- 1  olmrgo  for  ti ansaetions  on  the  Ex- 
I  way  strikes  arr  frau-ht  with  flanker, |  ooo  out  of  cash  on  hanh  anti  h.ss  i-e- 1  change  was  dLsrussed.  5\  bile  no  oC 
the  securiiir.s  niHikot-.  i,>,vp  lefleeteel  (  newerl  for  one  vear  at  i'.  per  "'ent.  the!  f't'ial  statement  wai,  available.  It  is 
!  their  influence  hut  little.  '  balance  of  $7.599.o0(i.  I  untie r. stood  that  the  local  exchange 

I  "No  doubt  (hi-  is  because  it  is  firm-'  All  of  the  sugar  adpplanees  wtll|  fa'I  in  line  with  tliat  of  Montreal. 

I  ly  believed  that  (hev  are  merelv  .s '  be  liquidated  by  September  anil  the  -u  i.  , 

passing  phase  (u  the' genera,!  .vheme '  company  has  sold  ii.=  entire  .-rop  of  The  questmn  of  raising  he  brokeT- 
,  of  readiii:  tment.  and  that  as  soon  as‘  migar.  ,  V 

they  are,  rsen  in  a  fair  wav  of  being'  Th?  prospects  disilnctl,  fajvni  a  Mining  Exchange  wa.s  uudci  con-i  .er 
settled.  indiDiiy  witi  quicki.v  resume!  yeai  of  large  ca.rnings  during  1923  ;-o  aCon  by  the  dire.ctoi^  hub  acroplin^ 
its  i;p,v,'ir<)  irend.  Indeed,  once  the  tbai  the  matiintf  in  Ocinber.  1923.  of,  ‘he  P|esiri.n  _  h,  been 

strikes  are  over  we  expei  f  to  .seeds-  the  rone'.vnd  bank  loans  (-bonld  pro-,  final  dec  islon  1  .  ..  .s 


"•ent.cent.  ahead  of  the  lirst.  with  net  G\Gr,  bo>ds 


g®n®r%i  pUn  of  r®o*-ganiza»lcn  to  b®  sub¬ 
mitted  to  th®  Mc®t!ng  for  the  cor.sidcratlon 
acd  appt^'al  cf  the  Shareholder?. 

By  ord®r  of  th®  Hoard. 

S.  J.  LcHURAT, 

Sccp®*ar>'. 

Montreal,  -fuly  -T^h.  1922. 


Ames  Holden  McCready 
Limited 


To  the  h9Jd®rik  of  the  SrA-|r>  PER  ^’ENT. 
Ti:>  \T\n  SECOND  REFI  NDTNG  MORT 


ada.  and  a  certlficatf  or  orhei  document 
signed  b'-  th®  cashier  or  manac**^  or  assist¬ 
ant  manager  of  such  Bank  evidcnring  such 
deposit  must  b®  attached  to  the  proxy. 

Holdeis  of  ipgistered  Bonds  may,  bv  nn 
in-Mrumuit  in  vriting  under  their  hands, 
appoint  an'  person  as  their  prow  to  vot® 
for  them  at  any  meeting  In  such  proxv' 
shall  b®  Included  the  number?  of  th®  Bonds 
'vith  rr?p®ct  to  whi»:h  they  are  eutiLled  to 

Proxies  mus»  be  deposited  at  the  offlc® 
of  the  Trustee  in  City  of  Montreal  a* 
!ea.sf  t ’A’er.*:'  foui  hour®  before  the  .hcur 
fixed  foi  ih®  holding  nf  t.h®  meeting. 


AMES  HOLDEN  Mr 


Iboy  rr\rn  in  9  fair  way  of  bcin^: ’  Tb?  piosprcis  r|istluiU>  faivot  a 
seirled.  indiniiy  wi4l  quickly  resume!  y<-'ai  of  large  ca.rnings  during  1923  sojaCn 
i1.s  iipw.'iri)  icend.  Indeed,  once  thej  tb.ii  the  mat.iintf  in  Dctnbei.  1923.  of,  ' 

f.'r'ikep  .'ire  *n-er  we  expei  f  1.0  see  do-  the  r/uiR'.ved  bajik  loans  should  pre- !  f'tb’ 

\  einp  a  I.Ti  ge  i-olume  of  biiGiner-.s  i  sent  no  financing  problem.  j  reai 

which  i.s'  now  held  in  check.  Wei  - - — - -  I 

.sbocld  not.  in  fact,  be  sui'prised  if '  T!  SH KF.T  TO  .Il'M  I -OM 

'this  increase  in  busnesf.  should  hairl  ’.-{O  LA.ST  STl'TZ  'lOKtK  CO. j 

:  a.ssumed  such  proportions  by  fall  ihat ,  _  uirectors  of  the  SDi.z  xJt 

.  emporarlly  at  le.ast  money  would  i  ,  ,.  .  eonipany  of  Anienr,.,  fol-j 

ose  its  presen  case.  (  rops  promifie,  „,epUng  called  .ts  a  adia 

7vc  loiv  Tlllr'v'  V  T  ,  '  i  '-he  tail,. re  of  Al'an  A.  P.van,  I 

h7pr?  w-.J  Z  PUhlfr  the  balance  <heet  u,," 

'  ;  c  7^  uHlm.ile  i-D.iimption  ,  ^  ^  ,,,02.  Tt  showed  ,(  -^ur- ' t  -  " 

(Of  work  at  the  mines  and  a  piot.abIe|  5,1.., 73.351. 68  and  cun  ent  as-'H^^” 

I  frPi.eht  longestuni  mi{.bt  eaulj  cause  >  ^  j.  j_j  012,967.17.  No  income  ic-  -p- 

.a  fairii- sharp  advance  in  the  avera.ge '  .  ' 

"price  of  commoditie-..  rhis  would  lie-  “ w/t'ih  0,1  the  .New  York  : 


over  $7(10,9(10.  ritr.xDV,  fcmited.  j 

U'Kh  business  to  Insure  operal. one  I  of*7h5'Ho!dZ''o7ih*''sEvF'x’'pFR^rT:NT’  AmCS  Holden  Felt  Com* -i 
af  $0  per  cent.,  barring  prolongf-d  tc.v-vear  seco.nd  fefundino  mobt- |  T>9tTV  1  itTlitPfi 

strikes^earnings  the  second  b^.f  >'ear  I  '^h.^Z^Zer  ^7",  I 

are  pl.ared  af  $1,890,099.  This  would  D,*a  of  Tni..f  ana  yiorfras*  -tai.d  Uarm  ;  05,^.,..  ,h*  %EVX.V  FEB  re-VT 

m.ako  net  for  the  half  year  nearl.x  $3.-  b'"’  if-i,  ana  maa*  b*t-n*n  xm-s  Hoid*n  -  TME-xil-XTiR  eibst  uoftgxge  sSfc- 
000  0,10  Comnanv  should  be  able  to  .5'''  Clnma'l.  O-  the  Fu-Tt  Part,  and  LNf,  fvM)  GOLD  COLPo'n  BOVD5  of 


in  tnis  inaTi^T.  ni«9k‘=  net  fd*  the  half  vear  nFarl\  $<v.*  mad®  b®t’"'®®n  Am®?  Hofd®n 

gee  fopF  on  iho  Pt.Haddrn  S  oi  K  *uin ;  preferred  and  common  divi-'nip  s®rnnd  Part,  '-in  b®  brid  at  thr  office 

MinincKxchan^rAxas  uuderconr-Klfr-  i  Vfcicb  ioint'v  rail  for  ahou^  of  th®  Tnj?t®i.  3t  .Tam®s  street.  Mont- 

atinn  by  the  directors  but.  acroplingj  52.400,000.  with  comfovta.ble  margin. :t;7.''Vn^h?'fo™^^^ 
tn  president  J.  <  aumm  Balance  niqv  reach  ;M  g  bhare  rurpof-e  of  crin3H®rin?  and.  if  fhougnt 

final  decision  in  the.  ma*tle!  hai-  beenj  common.  '  rapsinc  extraoi'fUnarv  rtjsolutioni?  - 

roflrhe.d.  !  '1'  To  &an'*tfon  a  modifleatlcn  and  c'^m 

^  _ _ '  ' '  ■  rrcmtp®  of  fh®  rights  of  th®  BrTid-hold®^ 

.lon-s  Li,sno.v  .i.viV  '  bcthifhch  STtic  itivo.  . -S?;," 

(  has.  M.  rinlmg.  pie^ideni  of  the  Corporation  declared  the  usuil  quar-  por.jrttics  of  a  compar.'  to  h*  form*d  to 
National  Drue  and  Chemical  Co.  of ,  terlj  dividend  of  1'4  per  rent,  on  tha '  »''q't'>p  "if  rror'^itief-  HP.d  a*?*ts  of  th* 


f  J  to  the  president.  ,1.  p.  Cannon  no 
.  I  final  decision  in  the.  mattei  has  been 
i  reached. 


I  Balance  nia^ 
i  common. 


■lOTVS  LONDON  A-ND  BLTHLEHEM  STEEL  DIVD. 

S(  OT  ITSH  VSSrF.  BOARD.  .New  York. — The  Bethlehem  Steel 
("has.  M'.  Tinling.  president  of  the  Corporation  declared  the  usual  quar- 


1  HOLDEN  FELT  f  (PLP.4AT,  LD! 

thf  efftro  ITED. 
e*  t ,  Mont-  i 

tf  P*pt*m  I  15  h*reh'  r'-en  'ha'  a  c! 

■*noon  fi,,  !  '!’e  Hald*..  of  thr  SEX  F’"  TEF.  CE.vr 
If  thoMEi.t  '  TXVE.NTI  vear  first  mortgage  SINK 
ions  -  '  I  FUND  GOLE>  col'pon  roNDS  of  »>.• 
and  com  i  mn-«fi  Comranf-,  issuod  under  ofe 

‘nd-tiold*rr  ‘  pro"  (sion?  of  a  De*d  of  Ti  u5t  and  xfort- 
't  Us  pro  dat-.d  ISth  .Januarv.  ie:o.  and  fads 

h  to  san--  '  b*t''"^'t  -'m*?  H-Id*n  r«!»  Compatiy.  L!m- 
ion  of  the:  f*-''"  Rar*.  and  The  Eastern 

s  or  other  i  feuet  c'-'ompa ny,  as  Triistpse  of  th*  Second 
formed  to  I  f’srt,  win  h=  h*If]  at  th*  offic*  of  the 
s  of  th*  (  Trust**,  2P7  St.  Jan":*.*  Street^  Montrsa!, 


Rtutz  stock  sold  nn  the  New  'nr'' ,  composed  Of:  H.  B  Ma.ckenzie 


opoiiuill  Assuiausn  CUIURUII.".  i.im-  Ulo  tioara  Of  Ultecr,ors.  stated  tnat  tne  arts  and  things  and  to  sign  and  *,»„  ,  . 

ifpd.  xolume  of  order-s  hooked  during  the !  ?'Kh  deeds  or  documents  a*  mav  in  ad'-' :  rioo'‘;hre7cL^s*Tn'7or'7o7-771o°of*M^^ 

The  Canadian  directorate  of  both 'second  quarter  was-  muoh  in  eAxess  ;\rof 'hr7on:goirE''77r7;^:'*  Bond-a  for  and®,-  .mo  ,7*  First-Tior-sas^ 

the  companies  meutioneni  is  now  oi  tho  first  quarter  and  at  giaduallv  this  notice  is.  given  pursuant  to  ,h.  ^  Bonds  and  ..fares  or  other  securities  of  d 
Ci.mpoied  of:  H.  B  Ma.ckenzie.  gen-  improving  prices.  Prices  Prevailing, 

eral  manager  of  the  Royal  Trust  during  the  first  quarter  proved  to  be  the  EASTERN  tRC'ST  comrany  '  nor'-xa.ef  preynisee  -5 

Company;  K.  C.  Pratt,  general  man-  lowest  of  recent  depression.  Early  .  Trustee  ’  I  sanction  the  release  of  the  who!* 

ager  of  the  yiolsons  Bank;  Norman  in  the  second  quarter  revived  demand  Moit'-rfi*!.  rc  Jub  ,5ir-t.  t?;:,  I  m*' fmee7n*7rutn7se7 -777' 

tl.  Daw'es.  presidoul  anrl  mana^mm  di-  for  ptcpl  df^veloped;  necessitating!  |  '"xt  To  auThoriz®  I'l®  Trust®®  to  do  *:* 

rector,  the  National  Rrewenes.  l.ini-  rapid  expansion  of  operations,  which  i  over  the  control  of  acts  and  thini;*  and  to  si;r.  .md  execute  ah 

ited,  and  Chas.  Tinling.  presideni,  -was  aecomnanied  by  an  increase  m  <’<3ur  properties.  1^77  b7*n7e7ar'°7"  ad-'isabi«”'for  any^o! 

National  Drug  and  Chemica.'  Cora-  costs,  due  largely  to  high  cost  of  fuel  ■  Dr  '"'eed.  during  bi%  stay  in  We  1  a!!  of  ♦h®  forego. og  purpose?, 

pany  of  Canadfi.  Mmited.  occasioned  by  the  coal  sLtrike.  '  Sbiuine  Tree,  will  a.’ so  lay  out  the;  this  notice  le  gpen  purguan^  to  th® 

_ _  _ ....  ..  nrAHminsrr  riA\N»1nnm^in t  ti  nrlr  tn  Hp  ‘  P'X’*i?ior.?  cf  .4rMc!®  II,  cf  the  said  Deei 


I  loans  or  working  capital.  Whatever;  .‘V finally  recovering  to  $1!'.  Based 
Its  form.  It  would  create  a  large,-  de- 1  sale,  the  nominal  market 

man,  for  money  ,a„,i  woub*.  tiesidcs. '  Stutz  stock  held  m  the 

develop  at  aboiii  the  ?.fimc  time.  Wpi  . _ .  *v,*w  ic  t  > 


4^  rr  s  r rir»  ^  hiinks  tn  the  Ryan  failure  is  from  .tj,. 

tJ  A  *  i  howmei,  c.xpeet  any  tlrastic ,  $3,399,009.  Banks  in  19P 

old  Area  I"’’  "h-tngc  m  Ilm  money  ,^3,,  accepted  Btnt-  fn 

^  K.  '  f  h  colTa,teral  at  from  $25  to  $75  a  shar. 

Owing  to  the  immense  public  in- ,  ont  so  laigP  that  ,n  some  quarters  otriking  an  averat-p  of  $50  the  nrc 

t.erpst  in  fhe  U'est  Shining  Tree  even  'ow  er  -  alPs  are  being  looked  mu?/;  V-  go 

gold  distrjrt.  and  the  lack  of  ac- 1  for.  This  is  largely,,  because  the  ■  ja  qpo  pop  *„  .$49.59000 

curate  maps  showing  the  location,  j  Bank  nf  En.uland  lately  reduced  its  ;  '  _ _ iU.\. 

etc-,  of  the  various  properties,  we  '  rate  to  3  per  cent.,  and  if  precedent  ,  RRi7|IIA\  ElRVINt  « 

have  prepared  for  immediate  dis-  j  should  be  followed  a  reduction  in  1h=  I  pollowinc  ts  a*  statepaWt  oVcora 


eral  manager  of  the  Royal  Trust  during  the  first  quarter  proved  to  be 
Company;  B.  C.  Pratt,  general  man-  lowest  of  recent  depression.  Early 


I  p*i-,lfs  anrt  33.0*1*  of  th*  Company  inc’.ud 
I  ing  all  of  th*  mortga.?*  ,>0*1^15*0  -5 
I  To  oanction  th*  velraoe  of  th*  who!* 

•  of  fh*  mortgaK*d  promlofo  for  all  or  any  of 
I  th*  foregoing  puipose.*  —and  I 

I  i.'i  To  authoriz*  ,'t*  Trus'e*  to  do  at* 


IS  bank  rr-'erve-  a  rn  it  nro-v  1®”^'  early  in  1921*  accepted  Stilt-  for!  TYationa!  Drug  and  Cbeinica.'  ("opj-  costs,  due  largely  to  high  cost  of  fuel 

ai  Eo  that  in  simie  ouarters  pany  of  Canada.  Limited.  orc,asioned  by  the  coal  strike. 

^  !  Striking  an  average  of  $59.  the  pro- j  _ — _  _ _ 

?'  ?’'?^...f.u?'baWe  shrinkage  is  60  per  cent,.  <)i  rAV,i,l\D  "'AS  CA-V  4DA*S  r.nvT  icci  i-c  i/x.vc 


«'  I  LM*I,AXD  W  AS  C  A-V  4DA*S 

I  BEST  rrSTOMFB  TV  1922. 

I  O+tawa.  —  Tn  the  -t-welvo  months 
j  closing  with  the  end  of  June  John 
1  Bull  was  Canada's  best  customer 


GOT’T  ISSI  ES  LOA.NS  I 

TO  FARMERS*  PAMPHLET.! 

A  very  timely  publicatiOH  Is  that: 
just  to  hand  from  the  NaturaJ  Re¬ 


tribution  a  splendid  blue  print  ’  B-ink  of  F-ncla-id  rates  should  be  the  '  •  J  ,  ;  Bull  was  Canadas  best  customer  |  Jwsi  to  nana  rrom  ine  AaTurii 

map  of  this  coming  gold  camp  *i-nal  for  a  cut  n  the  ra’e  of  o,,-  earnings  and  expenscr  of  the  that  period  Canada  exported |  sources  Intelhgenoe  Eraach  of  the 

J  li.s  comm,  /.o.a  camp  ‘ tramways,  gas  electric  lighting  the  United  Kingdom  valued  T>fP’-rrment  of  fhe  Interior.  Under 


The  .supply  is  very  limited,  but 
while  they  last  we  will  gladly, 
mail  on*  to  interested  parties 
upon  request.  • 

SimoDS,  Agnew  &  Co. 

Members  Sfandsrd  Stock 
Exohanee 

-McKIVNOy  BLDG.,  TORONTO  . 
Dept.  HJB. 


preliminary  dex-elopment  w  ork  to  he ;  t-”-'  Deei 

I  started  there  w-ithout  unnecessarv  i 

I  delay.  This  wsii  include  an  eiten-  '  eastern  trust  coxn^A.yY. 

i  sb'e  nregram  of  diamond  drilMng.  |. Montreal,  p®  .tu;- 

i  AKACOjTDA  E2LFAMSI05.  | 

Akron. — 'A’ith  erection  o^  an  oxide  I  ':>'r  P'-w  sr-'t  ’<>  ■-’•  zt  cr.y  .m**t;r.* 
plant  ac  Akron  Anaconda  Ck>pper  | 

Mminf  Company  wuH  hax-e  two  ou''-  '  ts  » hich  ♦h®”  i*'*  ♦c  a'o**  ’h® 


Verie?i  Rc?iwt  n?iu/ i/  Ihi-  nar  electric  lighting  to  the  United  Kingdom,  valued  i  T>gpgrtn,ent  of  the  Interior.  Under  plant  a-  Akron  Anaconda  Copper  |  'I 

ticuia/ ra=?  hnwever'^  w-e  mav  telephone  services,  opev- :  $391.838.5,'®.  w-hile  the  United '  "Agricultural  Loan*.  has  Mining  Compan'’  ttoTl  hax-e  two  ou’’-  ts  Vrich'-h*-' a-' 

fniiw-w.  IT,;  'a..  .sL  suhsidl3ry  companip.’  jitateji  came  second,  taking  Cacad’.an  i  heen  compiled  a  svnorsjf  of  all  tie!  lets  in  the  Eiast  for  its  r_nc — the  ,4k-  Bank  at  No- a  sc 

farv  nf  the  ^Ti-Meiir,-  ie  vonnr?*!  f’ i  controlled  by  the  Brazilian  Traction.  -  ^  ^  value  of  $295  39$  29'3  lerieiation  of  the  prox’lncee  of  Can-  ron  installation  to  sutvo!’-  oi-ide  to  | 

/n,n  ??  th?  a  !  '"I!  D^/ng  the  twelve  months  ending  2da  hav,ng  to  do  wyth  farm  loans -and ,  the  tire  trade,  and  the  p-sent  plant  |  El;k!'**v.*en-tn/ 

tower  rafe  ihaw  i  ner  nent  wh'i^h  ic  i  ”9'^  !  June  39.  1921.  the  United  States  wa.c  rural  c’-edlts.  "’irh  the  interest  tha^ '  at  Eas-t  Ctreago.  to  serre  the  nainl  i  ’■‘’t 

r  pri:^;  "er;? ‘  Sii:  I  T:o  ^  l  f  "tlLd  as  a  market  Canadian  U  being  taken  m  this  su^t  at  pres-  mahufaCurthg-  dhdn^ry  In  That  vi-  ^ 

uJate  snecutation  •  ~  "  '  '  "  iq7p  19*1  i  produce  In  that  year  Canadt.an  “x-  ent.  this  pamphlet  supplle?  informa- .  cimt' .  I  ar.y  ..uc*  m3.=-!.-,c 

‘P  *  '  '  I  i  _  '  ports  to  the  United  B’ates  were  I'vtl.-  tion  at  a  glance.  Copies  may  be  'P’ith  productmn  ssttma-sd  nt  no  j P'tsens  so  ; 

— - - nun”  nrto  ■  ^3/2^^  ’O'*  United  Kingdom  had  from  the  Nature!  Resouroee  In-  Ureater  thjj,  3  fifty  tser  cen*.  basis.  ?*?«-*  o'  tL 


ulate  speculation.' 


CA-\.  TICKERS  MEETING. 


I  June 
I  Gross  earnings 
I  Oper.  expenses 


- Mllrels - 

.  !6,26fi.909  14.257.990 


A*,  the  annua!  meeting  of  CanadianlNet  earnings 
Vlcl-ors.  Lim-ited,  A.  R.  Gillham,  Man- 1 


5,819.999  6  454.999  1  ?396.775.639 

10,447.999^  T.SOJ’.ObO  ! 


jrame  . . .  aging  Director,  presiding,  reviewed 

,  the  operation  of  the  company  for  the 

Address  . . .  P^^gj  j.g^^  3^^  confirmed  the  state-] 

. , , .  ment  -previously  marie  that  the  direr  j 

- — — —  .  .1  - -  n.  I  tors  had  derided  to  enter  the  field  for  ' 

i  (he  rna.nufactiire  nf  heavy  mining  and 
_ industrial  machinery  and  had  rom- 


Aggr  Gi 
Jan  1. 
Ager  ne 


SO.  CAJi.  POTTER  EARNTNGS.  I  TO  IN'TESTIGATE  MTVE?  i  (ii'T!  manufacturfng  suhsldiarv.  tjjp 

The  following  are  the  gross  and  I\  FORCITIN'E  DIJiTSirT.  -American  Brass  Companv.  Even  if 

net  earnings  of  the  Southern  Canada  r.  '  production  were  forced  to  capacity 

Power  (~o..  Limited,  and  its  subsl-  |  the  company  could  not  meet  reaulre- 

diaries  for  the  month  of  June,  and  “a  ^  ?-‘lments  of  the  brass  miUs.  whi'ch  it 

for  the  nine  months  endlne  June  ertcan  engineers  and  geologists,  has  and  which,  during  Ahe  war. 

30fh.  1922.  as  compared  with  the  Toronto  for  Porcupine,  'vhere  he  609.099.900  pounds  of  oop- 

same  period  of  1921:  "i"  make  his  second  examination  of  a.  vear  . . 

June,  1922  1921.  The  Premier  Paymaster  Mine,  sitiiat-  _ ' 


telligence  Branch.  Otta’wa. 

10  LVTESTIGATE  mtve? 


'  ?r!a!;  i.rs’^  n?p-'8:T  t-cr.cs  *♦  »'.n  r‘3sp5'.* 
'  ts  » hich  the"  i***  ♦c  a'o**  ♦h® 

,  Bank  of  Nc’ a  Soctia.  Mc;2*r*2.L  a.".*!  a  car- 
[  tifZ'2a'5  or  o*h®r  ?;^r-®'j  by  tit® 

I  Manager  or  A??.ftant  Mxr.agsr  cf  iJich 
I  L'ani:.  a^nisn'ingr  .-u-'b  ghaL  ®ntltla 

I  the  holder?  *h-er£'9f  *o  be  pr®s®r.*  mi  *’*ct? 
•  3*  an**  ?urh  mae’.r.g  and  to  appoia*  proxies 
I  ♦'0  repracer.*  'h-rr  ir.1  c'®  for  ♦hem  at 
1  any  such  mc?*fr.c:  in  ’he  g.am®  manner  a?  if 
i  th®  persons  so  present  and  '  O'.ng.  ®*ithar 
I  persenanj'  or  b’  proxy,  ■»  ar®  th*  actua? 
bearer?  of  the  E.'.nd?  in  **ssp®ct  cf  "hich 
such  c®’‘tif:ca*??  shall  ha'*®  been  lesuad 


Toronto.  —  Dr. 


..66.65511.09  19>2!;.9,i9 


ILLINOIS  EARNIX.S. 


A.na.cond3  cannot  turn  out  enough  suc-i’  o-tifica’**  'haii  c-av*  b«pn  issuad 
copoer  to  meet  the  demands  of  its  $■ 

M  .  .  ,  J  J  .  person  '»'ho  ahall  b®  Teccgnized  a?  the  noia^r 


.92.515,999  39.199  909  'month  of  June,  and  one  of  the  most  noted  of  Am 


[same  period  of  1921: 

I  June,  1922 


consumed  6(99.099^900  pounds  of  cop¬ 
per  a  year.  M''\. 


(iToss  earnings  Of  Illinois  3’’''9('fi'9n  i  oioss  earnings  .$66,732.24  $61,253.64  et)  south  of  the  Dome. 


I  ^Saw  It  In 

(Hw  f  htainnal  Sf|ti^ 


plated  arrangements  with  several  for  June  w  ere  $1,713,916.  .against  $1 ,- 1  „  4  piir- 

leading  English  and  American  firms  720.493  in  1921:  net  over  expenses  chased  power  . 

'  to  build  mining  equipment,  land  taxes,  $115,929.  against  $435.;!TS. 

The  following  were  elected  as  the!  a  decrease  of  4,47  per  rent.,  aga  nst 
Board  of  IMrectors  of  the  Company  I  an  increase  of  15.32  per  cent,  in  1921.  months  er 

for  the  ensuing  year:  Sir  Trevor  For  six  months  to  June  39  grosslrw*^e=  om-n's  $6 


aer.  exp.  (ft  po'-  o*,mi  -r  Gross  pasenger  earnings  of  Duluth-  Proxi**  mue,  n*  ri*pnsita.i  at  th*  cffi 

chased  power  .  .31.4>-  33  .x».041..35  -b.ning  Tree  (.amp.  where  he  will  g-inerlor  Traction  Comnanv  for  the  'h*  Trust**  in  th*  ci,>  of  Montr*ai  at 

- -  «  comprehensive  examination  th  rd  week  of  J,V  T/wed-  ?  d?  f"fty--tg'''  hour.*  i>*for*  ,1,*  hour  fix*, 

Cburchtn  'cTeL  oT$U:o  or  4:2  per  cent.,  t-  ^ 


DlTilTH  Rt.  EARNING^. 


Person  '»'ho  thall  b®  Teccgnizec  a?  tne  noiaar 
of  anv  Bond®  o»*  a,?  ®2t:»!ed  to  b*  prfjen* 
or  vot®  th®  !r!®®t!n5  in  !*e?p«ct  th®r6of. 
?hal!  b®  th®  •reri?,*®r®d  ho!d®r  thereof  or  in 
th®  car®  of  Bond?  not  register®:!,  th®  p®r- 
son  $•  ho  produce?  such  Bond?  at  fh®  meat- 
ir.f. 

Holder?  cf  reele^ered  Bon/i?  ma*-.  by  an 
Instrument  In  uriMng  und®’*  rh®!r  hand?, 
appoint  any  p®r?on  a?  th®*!*  prox>  ♦©  vo»® 
for  thtm  at  any  m®®»1nff  In  such  prow 
ahall  b®  <p<*hid®(1  th®  numbf-r®  of  *h^ 
with  r®5pect  to  which  th®y  sta  ®ntifl®d  t© 


CANADA 


The  following;  were  elected  as  the!  a  tlecreaee  of  4.44  per  cent.,  aua  tis!  $35,259.01  $20,212.09  the  Atlas.  Miller-Adair.  ChurchtTl 

Board  of  LMrectors  of  the  Compamyl  an  increase  of  15.32  per  cent,  in  1921.  months  ending  June  39.  19’22:  and  IVakeiida  gold  mines!  on  behalf 

for  the  ensuing  year:  Sir  Trevorl  For  six  months  to  June  39  gross  earn's.  $632,762.39  $553,836.37  nf  a  coterie  of  influential  financial 

Dawson.  Bart:  Sir  Vincent  Calllard;i  was  $11,067,462.  against. $10,931,727  iuiGpoi-  exp.  and  men  qf  Boston  and  New  York.  It 

Sir  James  McKechnie.  K.B.E.;  Mr,  I  1921,  and  net  $3,299,678.^  against  $2,-1  pyreh  power  277.269  76  2lT'.658.95  is  understood  that  this  corporation,  ■??, 


Taranto  ®i-f  James  McKechnie,  K.B.E. ;  Mr.  1921,  and  net  $3,299,678.  against  $2.- 

.  _  Preble  Macintosh  . ajid  A.  R.  Gillham  846.837,  an  increase  of  1 5.59  per  cent.. 

■■■1®  Managing  Director.  against  .99  per  cent,  in  19?1. 


1355,501.63  $ 


-V*'o.M'.7-l  nt  a  f  •  1  *  oeo^ii  ing  $31,842.  as  compared  with  $33,221  - 

■  '  "  men  qf  Bosto?  and  New  York^°^  It  <»‘’"sr<vndlng  period  last  BRANTFORD  CLEARIN^i®. 

2,;'.658.9o  1^.  ^'s  corporation,  t/^ate  arT$939?S*6^M  agaiLt  $996.-  Total  Brantford  celartngs  for  the 

-TTr^T*'  ^“th  S25,  a  decrease  of  5,7  per  cent.,  as  month  of  July  ^vas  $5,923,667;  same 

- ,  4,1 , 0.3*  1  with  an  author!_ed  capiUl  of  Id, 000,-  -^mnaned  with  last  vear.  month  last  year.  t4,7S1.44A 


month  last  year.  S4,7S1,44A 


